vol, SUL, 


WILL GIVE HIGH 
COMMISSIONER'S 


, POST TO FOSTER: 


sir George Perley Said to be 
Wanting to Come 
ome 


SHAKE UP COMING 


Reorganization of Department 
of Trade May Include 
Split in Overseas 
Post 


By Resident Representative. | 
OTTAWA.—An early re-organiza- 
tion of the High Commissioners’ Of- 
fice in London ig ‘under contempla- 
tion, and it is pretty wel! understood 
that Sir George Foster will be the 
commissioner. He is now in the 
West settling up some private af- 


fairs. Sir George Perley has been | the manner in which reports of fur- | ™may be taken as an indication of the 


anxious for some time to return to 
Canada to look after his own private 
business interests, which are exten- 
sive. His appointment to London was 
really a war measure and he is not 
considered the best possible man for 
the position. Sir George Foster, 
while perhaps somewhat old for the 
office, is personally popular in Great 
Britain, and is said to be pleased to 
leave the turmoil of party politics 
and seek the seclusion and dignity 
which the High Commissionership 
grants. 
Salary Going Up 

The salary of the position at pres- 
ent is ten thousand dollars a year, 
but the cost of jiving has increased 
so enormously in Great Britam that 
an increase wili be made wher Sir 
George assumes the office. Lloyd 
Harris, who recently. returied to 
Canada, is now in the United States 
recuperating after his somewhat 
strenuous work abroad, He is known 
to have been willing to take the 
High Commissionership, but Sir 
George Foster’s claims took prece- 
dence with the Government It is 
not improbable that he may be suc- 
ceeded in the position of Minister of 
‘rade and Commerc by !.lcyd Har- 
ris. 

Harris May Get a Job 

It has been suggested that there 
should be a division of the duties of 
@anada’s representatives in Great 
Britain. If the Imperial Conference 
idea is developed, a political as well 
as a business representative in Lon- 
don would be probable, and in that 
event there might be a call for the 
services in London of both Sir, George 
and Mr. Harris, but the latter, .1t 1s 
known, would not assume a subordin- 
ate position representing Canada 
over there. The name of Sir Clifford 
Sifton has also been mentioned in 
connection with the Commissioner- 
ship, but it is understood he has de- 
clined the position. 

The Overseas Trade Mission is 
still open in London, W. C. Nixon, of 
Toronto, being in charge at present, 
but is not very active, and it has beer 
frequently reported that it may be 
discontinued. A shake up in the 
Trade and Commerce Department at 
Ottawa has long been urged, and it 
may now come. 


HYDRO 1S TOO SECRET 
Refuses to Give Information About 
Its Affairs 

HAMILTON,—The secrecy of the 
affairs of the Hydro Commission in 
Hamilton was the subject of a com- 
plaint by Comptroller Peebles at a 
meeting of the Board of Contro!.* For 
two weeks, said the controller, he 
had endeavored to get some infor- 
mation concerning Hydro affairs but 
had not becn able te get any satisfac- 
tion. 


It was also pointed out that the 


Hydro Commission had agreed to | 


supply the board with monthly reports 
but had never carried out the agree- 
ment or given the public any inkling 
of their deings. 


VANDERLIP AT TORONTO 


Famors American Banker to Deliver 
Address at Canadian Club 

Frank A. Vanderlip, whose book on 
European conditions was reprinted in 
THE FINANCIAL POST, and who is 
an outstanding American authority on 
business and financial matters, is to 
be in Toronto on Monday and will de- 
liver an address before the Canadian 
and Empire Clubs. 


Sinore Coris, 10 Cunts 


The Canadian Nisapaper for Investors 


CANADIAN STOCKS | 
HELD FAIRLY WELL 
_ » IN THE BIG SLUMP 


‘Montreal Liquidation to 
Support Wall Street 
Margins 


UNSETTLED PERIOD 


Fluctuations May be Looked 
for Until Readjustment 
Results in a More Set- 

tled Basis 


The stock markets have passed 
one of the most exciting weeks in a 
long period. So far as the Canadian 
exchanges were concerned the big 
slump in New York was both a sen- 
timental and practical factor, and 
that the declines were not greater 


THE STEEL OUTLOOK 
to the editor of THE 


son, president of the Steel Com- 
pany of Canada, says: 

“The tial business in the 
iron and steel trade both in the 
Uni States and Canada is 
very , and if the labor dif- 
ficulties can be settled this 

tential business will at once 

moved from that class into 
real business.” 


VICTORY LOAN TOGO | 
OVER $600,000,000 


Results Up to Friday at Noon 
Indicate Great Success of 
f the Issue 
By noon of Friday the Victory Loan 
was 50 per cent, over-subscribed, and 


ther large subscriptions were coming | 
into Dominion headquarters, together 
with memories of the tremendous ef- 
fort of the final day last year, made 
the loan officials confident that there 
would be little difficulty in surpassing 
the $600,000,000 mark. 

Subscriptions reported te W. S. 
Hodgens, chairman of the Dominion 
Business Committee, up to noon yes- 
terday totalled $451,646,478, as fol- 
lows, 

British Columbia 

RIDCS i Oey ee cece aes 
Saskatchewan 

Manitoba 

Ontario 

Montreal 

Quebec 

New Brunswick 

Nova Scotia 


fact that speculation has not been 
carried to great heights. Montrea) 
was principally affected and the 
‘liquidation there was due to holders 
of stock being forced to sell out 
despite effort to make up their fad- 
ing New York margins and on a 
single day, it is said, $1,500,000 was 
wired New York to cover. Montreal 
opinion is that there will be frequent 
reactions on Montreal market de- 
pendent on New York conditions be- 
fore it becomes stabilized again. 

However, the Canadian situation is 
itself considered comparatively sound 
although the . speculative tendency 
may have taken some of the special- 
ties somewhat above the conserva- 
tive, investment point.’ 

Perhaps the most remarkable fact 
about the New York break was that 
it came following the announcement 
that the miners had decided to .go 
back to workin, itself, perhaps, the 
most outstanding bull report: which 
has been received in months. How- 
ever, the strike had evidently never 
been seriously regarded market-wise 
and the slump came as the reaction 
of a movement which had been car- 
ried far beyond rational limits, The 
advance of the money rate was the 
method by whiche the readjustment 
was commenced and the.rapid change 
of the figure gives suspicion of 
manipulation. But after all the ad- 
vance of the rate is rather the re- 
sult of conditions than the cause of 
them. The end of the advance had 
to come and a reaction was inevit 
able sooner or later—thé method by 
which it was brought about is not 
of great consequence, 


New York Records 


$ 22,090,538 
10,349,490 
9,492,300 
25,730,050 
253,355,100 
82,116,750 
23,443,500 


$451,646,478 


CUBA CANADA’S HOPE 
FOR SUGAR SUPPLY 


Will Produce Over 4,;000;000 
Tons—Canadian Investments 

There May be Extended 

While undoubtedly a scarcity of re- 
fined sugars exists in Canada and the 
United States, the local refiners ex- 
pect that early in the new year, when 
the new crop begins to arrive in larbe 
quantities, that sufficient will be se- 
cured by Canadian refiners to permit 
not only of supplying the domestic 
needs, but of resuming export on a 
large scale. The only hope, however, 
is Cuban production. The latest 
statistics show that @here has been 
a heavy falling off in beet sugar pro- 
duction. “Germany, Austria and Rus- 
sia are the workl’s great producers 
of this kind of sug”, their total out- 
put in 1913-14 being over 6,000,000| The New York high record for in- 
tons. This past year the production | dustrial stock prices. was reached on 
was little more than 3,000,000 ‘tons. | November 3, when 20 of the leading 
In cane sugar, Cuba, India and Java | industrial issues sold at an average 
are the main producers. India will | of 119.62, a gain of 40.47 points fron. 
require all her own, and a large quan-| the low of the year, 79.15, recorded 
tity more from Java, so that Cuba/|on February 8. 
must make up the deficit. The esti- 
mate of the Cuban crop for next year 
is about 4,300,000 tons, valued at 
$685,000,000, The value will run far 
higher than in years past, as the aver- 
age price of cane sugar (raw) has | 
advanced from a little over 2 cents | 
to about 7% cents in the last five or 
six years. 

Canadian capital has devoted itself 
in several directions in Cuba With 
most satisfactory results, such as the 
Royal Bank, which has over forty 
branches, the Sun Life Assurance Co., 
and the extensive railroad built by Sir 
William Van Horne, In the sugar 
arena five United States companies 
have been organized, in one case the 
stock rising this year from 150 to 
over 400, It seems probable that fur- 
ther Canadian investments will be | ames-Holden.. com. . 
made in that country under its invit- | Asbestos, com. 


*. . . *ur,.? a Fi h 
ing industrial possibilities. a oe ee 
| Crow’s Nest Coal 
OFFER $130 FOR PAPER ae ee 
a - Dom. Textile, com..... 
Canadian Mill Gets That Offer From | Lyafi: Cons. 
New York |Maple Leaf, com 
By Resident Representative. Ogilvie, com. 
. Steel, : 
| MONTREAL.—One of the larger |S\°;.witliams, com. 
| Canadian pulp and pape? mills — lwockia Bros. eres 
cK ive r from a New | Quebec Rly. ....----- 
week received en offe sae 
Abitibi, com. 
| Brompton 
Laurentide 
Price Bros. ...¢..-+-++ 
Riordon, com. ....---- 
River, com. 





At the close of business on Novem- 
ber 6 the average of these industrials 
was 117.78, or 1.84 points below the 
record high, 

On tife same day that witnessed 
the high record for industrial com- 
mon stock averages 20 representa- 
tive railroad stocks sold at an aver- 
age of 79.90, or 11.23 points below 
the high for the year, 91.13, recorded 
May 26. On November 6 the average 
for the 20 rails was 80.66. At no pre- 
vious time in the history of the stock 
market has the industrial average ex- 
ceeded the railroad list by so wide a 
margin, 39.72 points, as on Novem- 
ss Tsitiiade DURING THE WEEK‘ 

Last Sale 
Nov.6 Nov,13 Chge- 


110% «=-:118%] + 38% 
80 — 5% 


‘York newspaper for newsprint for 
next year at $130 a ton. This com- 
pares with the present price here of 
$60 to $69 a ton. . ; 

The feeling here is that the price 
fixed for United States publishers by — 
Canadian mills will be at least $90, | wayaramack 
and that the Canadian price must 


goon come to this amount. 


» 


PUBLICATION OFFICE: TORON1O, NOVEMBER 15, 1919 


NUAL SUBSCRIPTION $3.00. 


This Hard-Times Talk 


AR i of the Armistice there was a feeling in 
Gesniee Phadeinstiiee, rid something in the nature of an industrial 

rash was impending. The only way to evade idle plants that could 

be seen was by getting export orders to replace munitions output. What 
few or none foresaw was the fact that with short working days declin- 
ing production, and a prosperous people willing to spend from their 
war-time savings: there would be a home market for practically every- 
thing which the majority of our plants could supply. To-day Canadian 
manufacturers are developing a market in Britain and Europe for those 
products which are largely made from our raw materials, but in many 
other lines there is, at present, a market at home for everything that can 
be turned out from the available raw materials, and at prices providing 


a good margin of profit. 


That present conditions will continue is not to be expected. Public 
men like Premier Drury have, with commendable frankness, sounded a 
warning as to the necessity for production and thrift, and the U.F.O. 


leader has been candid and emphatic in referring to lower prices. 


The 


Toronto Globe goes so far as to talk of a “hard times” serum to “bring 


the world’s pulse back to normal.” 


That there must be a process of deflation before Cgnada and other coun- 
tries which have been engaged in the great war can reach a solid foundation 
upon which to build permanently for the future is something which THE 
FINANCIAL POST has long regarded as inevitable, although from time 


to time it has been postponed. This readjustment will, no doubt, be accom- 
panied by a strain upon the economic and social fabric of those countries 
which are suffering from a serious shortage of commodities as wel] as 


depleted financial resources and the domination of radical leaders. 


But 


at the same time we believe that if there are hard times in Canada it will 


be largely the fault of Canadians. 


The world is short of foods and com- 


modities. Canada has the raw materials and available agricultural areas. 
If we can produce efficiently there is a market waiting. And if we are 
thrifty we can afford to extend credits to those countries worthy of our 


confidence. 


The Bolshevik element must be held in control. 


Ottawa’s Responsibility : 

The success of the Victory Loan establishes the solidity of Canatla’s 
financial resources. The people have done their part, It will now be for 
the Government to do its part.. The money has been provided to clean 
up the situation and to get the national machinery back to a normal basis. 
It is for the Government to do just that. At present the national expendi- 
tures are far above income. If they continue on this basis there is nothing 


in sight but another Government loan a 
indefinite assurances to the contrary. 


year or so hence despite rather 


It is to be hoped that Ottawa will not take advantage of the loyalty 
and generosity of the Canadian people to continue extravagances which 


must sooner or later be curtailed—and the sooner the better. 


are to successfully readjust 
by the Government. 


If the people 


their persona] affairs an example must be given 


FARMERS’ LEADERS IN FEDERAL FIELD 
‘DOUBTEUL OF ONTARIO GOVeRNMENT 
Article by Norman Lambert in Grain Growers’ Guide 


Indicates That Lack of Success in Province Would 
do Harm to:Cause in Dominion 


WINNIPEG.—While there can be 
no doubt that the election of the Far- 
unt3' Government in Untario gives 
vuuiidence to tne Movement 1n Federai 
yOutucs Deing launched by the Cana- 
wian Uouncu of Agricuiture, it is a 
matter of tact that the Drury admin- 
»tTao.0n Wil be watcned as something 
oL an experiment and not without ap- 
prehension. ‘Lhere jis a faction to 
wica Hon. T. A. Crerar is said to 
ve.ong, which takes the attitude that 
as tne Ontarig Cabinet is composed 
of men inexperienced in public affairs 
tnere 18s a danger tnat 1% may not be 
a success—particularly as its election 
was something in the nature of an 
accident—and that in this event the 
larger farmers’ movement will suffer. 
this attitude is borne out by Norma. 
Lambert, who may be regarded as 
speaking for the Council of Agricu.- 
ture, in the “Grain Growers’ Guide’. 

The only danger in the Ontario situa- 
tion is that a fuil sense of responsibility 
aas not accompanied the strong impulse 
,or new things, as expressed in the re- 
vent election. The farmers having 
ziected the largest group of representa- 
vives, are now confronted with the seri- 
ous task of directing the administration 
of the entire province, Whether they 
shall be able te do so or not, remains to 
ve seen. Not possessing in their ranks 
any man with parliamentary experience, 
.t may be necessary for the farmers to 
ceqalesce with other political elements in 


the province. If their period in office 
should not prove beneficial to Ontario 
as a whole (and there will be influences 
at work to hamper and trammel the 
farmers in their’ efforts), the danger 
will be in the ultimate reversion to re- 
actionary and undemocratic govern- 
ment. The Anglo-Saxon in every country 
aas shown a willingness to compromise 
and a marked disposition to cuitivate 
she bi-party system in politics rather 
than a series of ere Nevertheless, 
the group system would seem to be in- 
evitable in Canada for an indefinite 
period. The legislature in Ontario, un- 
doubtedly, will be the scene of three, 
or perhaps four, groups during its next 
three or four sessions. If the present 
independent, agrarian movement persists 
and succeeds in the Dominion field, the 
douse of Commons before very long will 
4lso become divided into groups. 
Whether this is desirable or not, it 
somes as the unavoidable consequence 
vf a period of politics in which principies 
were sacmificed in behaif of partisan 
aterests, and in which the lust or pri- 
vate gain was too often mistaken for 
ae desire for public service. : 

Mr. Lambert’s article might also be 


construed as indicating that the cam- | 


paign of the Council of Agriculture 
will be considered a success if it suc- 
ceeds in putting enough farmer mem- 
bers in the Commons to be an import- 
ant factor without actually being 
strong enough to form a Government, 
{f that is the policy, it indicates that 
the farmers are learning their poli- 
tics very rapidly. 


GOVERNMENT IS READY TO MAKE A 
BUSINESS DEAL ON G.T.R, BRANCH LINES 


Sir Adam Beck Can Have Roads for Electrification, But He 
Wil] Have to Use Business Methods Instead of 
5 the Usual Political Coercion 


By Resident Representative. 


OT1'a WA—It is understood that the 
Government will be quite ready to 
make a deal with Sir Adam Beck on 
the question of electrification of 
Grand Trunk branch lines as soon as 
the Hydro chairman is willing to talk 
business on a fair basis. ‘But it will 
have to be a straight business deal 
and not a surrender on the part of 
the Government as the result of such 
methods of political coercion which 
have been so successful in dominating 


say that where Sir Adam Beck’s pro- 
v»osed radials would parallel those of 
the Government system, there would 
be a disposition to turn them over to 
him at a fair valdation, conditional of 
course on the Canadian National 
Railways getting the through traffic 
which might originate on them. 

Just what roads Sir Adam would 
want to take would no doubt depend 
on how far he would like to go with 
his system. Hé has already proposed 
taking over the Toronto Eastern and 
the Toronto Surburban, both Cana- 
dian Northern electric lines.—-T.M.F. 


GAINeD BY STOC 
IN PEACE Yt 


Advances Over 20 Poir 

Meant Nearly. Fifty 
Millions 
OUTSTANDING 


Two Stocks Showed More 
100 Points on the Rise ar 
Eight 50 Points or 
More 


NS 


A comparison with stock quotatic 
in Canada between Armistice Day 
last year and the first anniversary 
1919, furnishes some interesting @1 
aeroes startling records of 
indicating the substantial advances” 
that.-have been registered in tne 
twelve months since the formal ces- — 
sation of hostilities. Strictly speak- 
ing, the figures quoted here for last 
year did not apply to Armistice Day, 
inasmuch as the stock exchanges in 
Canada (and New York as well) we: 
closed, but the figures here presented 
are those of the week-end precedi f 

The place of honor at the top’ of the 
list of gains rests with Abitibi Power 
& Paper Company, common, with 128 
points advance, the stock rising from 
the minimum of 48 to 17€ at the close 
on Tuesday of this week. If the high 
of a few days before he taken, 
190, the advance would be 142; if the 
‘ow of Thursday of this week, after 
the slump, the gain still would be 102, 
and still Abitibi leads,  aae 

The next on the list is Ogilvie Mill 
ing, which one year ago was 198, and 
on the anniversary had risen to 294% 
an advance of 191% points, 
Holden is third, going up from 27 
112%, or 75% points. Canadian Com 
solidated Rubber, which now is prac- 
tically off the market, was selling at 
105 one year ago, and 200 was the iast 
quotation that has been heard of, or 
95. points above. eee 

Lake of the Woods rose 71 
Maple Leaf rose 63; Laurentide 
Spanish River common made the 
greatest proportionate gain, from 18% 
to 69, while thé preferred rose from 
58 to 116%. s 

Among the. other iarge advances 
made were Ashestos common, 53, and 
preferred 40; Wabasso Cottons 50; 
F, N. Burt, 42%; Dom. Textile, 25%; 
Canada Steamships, 25%; Canadian 
Locomotive, 36%; Bromoton, 23. and 
St. Lawrence Flour, 27%; Woods © 
Mf-., 283; Wayacamack, 34%. hee 

‘Taking the inerease in value of the 
stocks themselves to the investors 
through the rise in prices during the 
year, it is seen that Abitibi common 
advanced %6 490000, while Lauren- 


Continued on page 8. 


THE POST 


THIS WEEK CONTAINS 

What Scheme For Sharing Profits 

. Should Contain 

Even Socialist Finds No Fault With 
This Shop 

Shou'd be Able to Manufacture on 
Large Scale =. 2.632.560.5323 

Excess Profits Due to Lowered Value 
of Money ‘ 

Filling the Gap in Our Exports Fol- 
lowing War 

Linking Up Two: Transcontinental — 
Rail Systems 

Lake of Woods Makea New Issue of 
Common Stock 

Scotia Trams Asks, Authority For 
New Issue 

Reports About Steel Situation Are 
Misleading 

300,000 More Tons Newsprint With 
Price Bros 

Soaring Silver Forces Nations to 
Take Action 

New York Called in Balances and 
Affected Rates 

Substantial Gains Are Shown in 
Bank Clearings. .......,......... 

Very Difficult to Get Details of 
Complaints 

Thinks Bankers Do Too Much For 
Farmers’ Clubs 


Months 
Need 


Good Profit on Farm Even With 
Lower Prices ‘ 


Toronto Starts Post-Loan Bond Ball 
A-Rolling 


People’s Buying Brings Victory Loans 
Totals U 


Pp 
; Several Prairie Municipalities Are 


in Arrears 





Established’1864 
cecercesse $7,000,000 @Total Deposits (Oct., 1919) $156,000,000 | 
" Asses (bet, 187,000,000 


Reserve Funds ...........:-. 7,074,043 . Total 1919) 
‘ President; SIR H. MONTAGU ALLAN, C.V.O. 
- Vice-President: K. W. BLACKWELL 
General Manager: DB. C. MACAROW. 
Supt. of Branches and Chief | : 7. E. MERRETT 


THE WORLD OF FINANCE 
offers no more thorough and up-to-date system 
than that which regulates the workings of 
The Merchants Bank. . ‘ 


It is this careful training and efficient manage- 
ment, which enables this Bank fo give to its 
customers a most modern and satisfactory 


* banking service. : 


364 Branches in Canada Extending from the Atlantic to the Pacific 


, Dividend No. 131 


\ 


Notice is hereby given that a dividen@ at the 
1ate of 10% per annum upon the Paid-up Capital 
Stock of the Union Bank of Canada, has been 
declared for the current quarter, and that the 
same will be payable at its Banking House in the 
City of Winnipeg, and also at its branches, on and 
after Monday, the lst day of December, 1919, to 
shareholders of record at the close of business on 
the 14th day of November next. 

The Transfer Books will be closed from the 
15th to the 29th day of November, both days 
inclusive.. 

By order of the Board. 


_H. B: SHAW, 
General Manager. 


Winnipeg, Oct. 16th, 1919. 


THE 


STANDARD BANK 


OF CANADA . 
HEAD OFFICE - TORONTO 


We advise the purchase of 


Canada’s Victory Bonds 


as a safe and profitable investment in addition 


to being a help to your country. 


Any Branch of this Bank will take 
your subscription without charge. 


MAIN OFFICE: 15 KING ST. W. 
15 BRANCHES IN TORONTO 


THE DOMINION BANK 


Head Office - 


EST’D 1873 


Toronto, Ont. 


SIR EDMUND B. OSLER, PRESIDENT 
Cc. A. BOGERT, General Manager 


THE LONDON, ENGLAND, BRANCH 


of the DOMINION BANK 
AT 73 CORNHILL, E.C. 


Conducts a General Banking and Foreign Exchange 
Business and has ample Facilities for handling col- 
lections and remittances from Canada. 


THE MOLSONS BANK 


Incorporated 1855 


Capital and Reserve - $9,000,000 
Over 100 Branches 
COURTESY TO ALL 


Whether your business with us involves many thousands 
of dollars or is simply a small deposit in a Savings account, 


ee will receive the courteous attention which The Molsons 
nk instructs all its employees to render to all its customers. 
: Savings Departments at every Branch 


Head Office: Montreal 
EDWARD C. PRATT, General Manager 
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From Wealth To Poverty. 


Many men defer the making of their will, and frequently thelr estate 


is distributed by the Court—and law does queer things with property 
at times. Your derendents may suddenly be thrust out to shift for 
themselves and be destitute. 


Appoint a Corporation as your executor. It is responsible to the 
Government—experienced—and imprrtia] and will ensure exact ad- 
herence to the conditions of your wil:. . - 


Write us to-day for free particulars. 


MERCANTIL! “RUST COMPANY 
HAMILTON ae ADA, Lod 


‘Cyrus A. 
=k Manager 
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2 SHOULD 


Banker, Outlines Essen- 
‘tials of Plan 


ENCOURAGE SAVING 


Rights of Invested Capital 
Must Not be Forgotten and 
Cash Distributions Should 
Not be Made 


By MORTIMER SCHIFF. 

In the discussions new taking place 
as to the relationship which should 
exist between capital and labor, much 
stress is being laid on the establish- 
ment of true partnership. It surely 


needs no argument to prove that this 


is desirable, but it can exist only if 
there is a real understanding of each 
other’s problems. It must be based 
on, mutual goodwill and confidence, 
end there must be unreserved co- 
operation between employer and em- 
ployee. 

In any scheme of industrial demo- 
cracy the worker should have a voice 
in determining the conditions of his 
employment, there should be insur- 
ance, pensions, and benefit plans, 
there must be contcntment, based on 
proper working conditions, and there 
should be patticipatipn by the worker 
in the results of the enterprise, so 
that his’ interests and those of his 
employer may, as far as possible, be- 
come identical. . 

Is Really Savings-Sharing 

Profit:sharing might well be called 
savings-sharing, as in the final an- 
alysis it is the economies in operation 
and the increase in production result- 
ing from a real participation by the 
workers in the fruits of their indus- 
try which will make available the 
profits to be shared. Theoretically 
the ideal situation would be a wage 
seale fluctuating with the earnings of 
the enterprise, just as the return on 
the capital invested is dependent on 
the’ profits realized. This, of course, 
ig not feasible, but in considering 
plans for the establishment of indus- 
trial partnership, it must not be over- 
looked, first, that the respective po- 
sitions of capital and labor are not 
parallel, and, secondly, that capital 
does not necesarily represent wealth, 
but is often made up of the contribu- 
tions of many people ‘of moderate 
means, who also, like the wage earner, 
are dependent on the income they re- 
ceive, : 

The stockholder takes all the risk; 
he can earn a return on his invest 
ment only if the business is profit- 
able, and even in that case must fre- 
quently do without dividends so as to 
strengthen the enterprise by reinvest- 
ing its earnings. The employee, on 
the other hand, réceives his compensa- 


‘ition as a first charge on the busi 


ness, his sAélary or wage forms part 
of the operating expenses, and must 
be paid even before interest on bor- 
rowed money. 
Ideal Plan Suggested 

The basis of a profit-sharing plan 
is comparatively simnle.* It must deal 
only with the surplus remaining after 
all onerating and fixed charges, in- 
cluding adequate salaries and wages, 
have been met; after provision has 
been made for statutory and extra- 
ordinary reserves, and after a fair 
return has been paid to the stock 
holders on their investment, This 


survlus should be divided in an agreed 
definite percentage between the of- 
ficers and employees and the stock- 
holders. The amount accruine to the 
stockholders should be added either 
to the surolus account. and thus he- 
comes an additional investment or 
their nart in the proverty, or distri- 
huted to them. in whole or in part. 
as extra dividends. as may-be deter 
mined by the management of the en- 
ternrise, The amount accruine to the 
emnloves should be distributed to 


lal officers (includine nossibly mem-. 


bers of the board of directors) and 
emplovees who have been in the ser- 
vice for a snecified period, with a 


lareer percentave to those receiving 


emaller salaries and wages and to 
those longer in the service. The of- 
Finove and emninvees Should be classi- 
fied accordin= to the salaries thev re- 
ceive and the ‘service they render. 
‘and ‘these in turn according to leneth 
of service, so that a prover distrihn- 
tion can be made A table should be 
jsene4 showine what each one in each 
clacsification world receive on the 
hesis of some definite sum disctrihnt- 
ale so that it contd then be easily 
fierured by each one what he is to 
recaive when the announcement of the 
distributable amount i=-made. 
Distribute by Dehentures 

The real crux of the situation is 
whet form the dictribution shou'd 
talea. Tt chanld not he in cash, as this 
is almoect cortain to he of no nerma- 
nent advantage to the emnlovee ard 
does not assist him in securing a per 
manent interest in the pronertv. ft 
chantd ha in tha form of came security 


which it is to his interest to hold. I 


NTAIN 
Mortimer Schiff, New York 


ah ‘ inte ‘ee thus oti es 

the hoider after a certain period, say} 
three years, but even during that 

‘petiod redeemable by the company in 

ease the holder leaves its service. I 

fee) con¥inced that if the employees 


once get the habit of holding them, |Kndicott - Johnston Plants 


either in their original form or con- : 
verted into stock of the campany, they ara ula 


will, except in case of emergency, con- 

tinue to-do so and thus accumulate ; ——. 

a real reserve fund for themselves GOOD-WILL BASIS : 
George F. Johnston, Mr. Endi- 

cott’s Partner, Tells How 


and their families. 
A plan of this nature combines 

Labor Ideal Has Smoothed 

Industrial Troubles 


ate 


profit-sharing, an encouragement to 
saving, and an eventual interest in 
the enterprise, and avoids, in my 
opinion, many of the objections which 
have resulted in the failure of profit- 
sharing plans in the past. It must, 
of course, be clearly understood by 
the employee that such a distribution 
represents a portion of the income 
of the enterprise after all charges 
have been met, that it is in no sense 


A month ago The FINANCIAL 
POST published an interview with 
H. B. Endicott, head of the great En- 
dicott-Johnson Shoe Company, which 
has never had a strike among its 
thousands of employees. Mr. Endi- 
a bonus and that the distribution can | Cott told how his firm had dealt with 
only be made if there are surplus | its employees to build up such a re- 
profits to be divided. cord. : 

Prior to the making of such a dis-| There is another marvellous thing 
tribution, an announcement with an about this factory. It adopts the 
appropriate _ financial statement | Policy of the “open shop,” and has al- 
should be issued. In addition, general | W2ys held to this policy. Yet the la- 
information in- regard to the enter-| bor unions are friendly to the Endi- 
prise should be disseminated at fairly cott-Johnson interests and have nev- 
frequent intervals, so that the em-|¢r attempted to force unionism on 
ployees may know how the company the organization. A writer in the 
is doing and may be encouraged to |New York Times, tells of this happy 
take an active interest in its affairs. | State of affairs and incidentally gives 
The employees should have every |the results of an interview with 
facility for making suggestions for |Gcorge F. Johnson, Mr. Endicott’s 
improved methods, increased effi- | Partner in the capital half of this 
ciency, and elimination of waste, and | Steat industrial family. 

I am confident that. they will gladly| When a Socialist leader, a labor 
welcome the opportunity to do this | Union business agent, and a manufac- 
if they realize that such suggestions | turer—all honest, public-spirited, and 
on their part, if-practieable, will be | intelligent men—agree that trade 
reflected in additional. profits, ir\ | Unionism offers no advantages to the 
which they will have their full share.| works in a great industrial estab- 


‘cannodabeseie iethaaldiantala -ishment, a rare phenomenon is at 
CAUSED COAL STRIKE 


and lions are not accustomed tq lie 
Ole the 


down together in safety or in peace. 
Yet such a situation seems to exist 

Hanson: Condemns in the. plants of the Endicott-John- 
Strike as War Against son Shoe Company. There, at least, 
the Government prosperity appears to be so widely 

| distributed, goodwill seems to be so 

One reason for the failure of the general, the life of the community 
eoal miners’ strike in the United | S°¢™S se rich in interest, that both 


States was the fact that it had “no ee as arid Soc‘alist a 
wble: Sympathy Amberiéin: geenle eee find the field infertile to 
viewed it as a question of standing up ete qoctrines: 
for Government by the people or giv- No Need for Union 
. * . Pp 6 P . 2 
ine it to the American fenines 2nd The attitude of the labor unions to 
Trotzkys. The attitude df many Am- | the factory is told by one of their 
crican people was expressed hy Ole | organizers, who said: 
Hanson, former mayor of Seattle, in| | “The company. is carrying out a labor 
an interview he gave in New York ae . its eee I aay it is a good 
; = Sagat ety ; say it is a good ideal 
ee — of the strike, in their workmen are satiefied. If aoe 
whie e said: E satisfied, why should I molest them? If 
“The people want a showdown. They there was a healthy sentintent among the 
wart’ no more. compromises. and -un- shoe workers for organization, of course, 
American surrenders. The farmers from B ae be my business to organize them. 
She Midila Weet. would seener cad dau ut aed not. They don’t want to be 
their fruit trees and burn them for ae : ee 
fuel than ‘to have our Government sur- d a leader of the Socialist party, 
render. The people in the cities feel|]amenting his failure to make any 
the same way-they are. ‘fed up’ with| headway in the community says: 
strikes and industrial troubles. They “It hos not helned the Socialist Part 
want domestic peace and are willing to} There is little radical sentiment in this 
ag to get it. ee iy ae community. ‘Under improving conditions 
a Mey time we had * showdown. If | it is hard to make converts to Socialism 
se 10,000 peers must submit to the While Socialists like what Endicott and 
merican enines and Trotzkys, we/ Johnson have donegit has not helped our 
ought to know it. The leaders say that}eause. I know many of their empl 
Mr. Lewis is greater than President | who are getting $40 to $45 a ok ara 
Wilson, They mean to infer that the|ascume thet the average must be 2 a d 
coal miners’ union is greater and more aroun 


; $25 and $30 
powerful than our duly constituted au- “ Zt : ‘ 
thorities. If that is true, this is no The only quarrel which I as a radical 


longer a free, self-governed country, but oe a eee “faalinn tithe is one 
a country governed by dictators, chosen | tho community ought to re cate te do fo 
by a pitiful minority. It is not true, . aad 


and never will be true. Our country is itself. Good Will Is Basis 


a self-governed country; our authorities : 

are chosen by all the people. When the]. There is no formal system. of 
time of trouble comes and a new division | mManavement in this factory; no shop 
committees, no works council. None 


takes place, ranged side by side with our 
authorities will be found a vast majority of the ordinary devices of the 
efficiency plans are visible. So far as 


of our people. 
“Toleration of anarchy has brought 
its usual reward. Hundreds of alien| collective bargaining is coneerned the 
ormanization is quite undeveloned. 
Whet, then. is the secret? Let Mr. 


‘Reds’ under sentence of deportstion 
‘valk the streets. Thousands more should 
Johnson tell it in his own words: 
“ ‘ 
Our only plan is to trv to get the 


he placed on trial and convicted.* If the 
‘Reds’ were where they ought to be, they 
nnint of view of the man effected by any 
decision we are making. We try to im- 


would need no coal for heat. We mnet 
alaan our country of its alien anarchists. 
We must imprison in the penitentiaries, c 
rine whet we won'd like to have done 
ere we in their rosition. This busines« 
is being run— with one excention — bv 


or in the insane asylums, those who, 
though born in this country, would still 

~ennle who worked at the bench. It was 
bnilt by shoemskers and tanners, For 


overthrow our Government. 
that reson it should be possible for us 


“The fight is not for more wages or 
shorter hours, but is a fight for absolute 

to soo things as a workingman sees them. 
“There is iust one way of controlling 


somplete and selfish class contro] of our 
Iebor. and that. is by good will. The 


industries and our Government.” 

GERMAN SECURITIES CONFIS- 
emvlover esnnot control by direct author- 
ity. Neither cen the labor leader. Look 


CATED 
ot. the insurrection goine on in the ranks 
of the unions, The officials are helnless. 


But -ood-will does control. You ean bank 
on that, ; 

“Onr relations with emnloyees are like 
ovr relstions with our enstomers. We try 
every reasonable method of settlement 
before we lose a enstomer. and we trv 
everything befor we bresk with a worker. 
No mn ean be fired outright. He ean be 
ees end later have a chance to de- 
end himself. but he cannot be peremp- 
torily diemic«sed. " 

Sauare Deal is Needed. 

“Tebor has not hed a fair - chance. 
Cavital has been selfish and arrogant and 
2 S. blame for present conditions abso- 
nre'y, 


‘To-dey lsbor is quite as insistent and 
disnosed to ‘crowd’; auite as unreason- 
ably—inclined to throw off ‘reasonsble 
control’ disvosed to .cancel -oblications 
ond eviatine contraets as -carital in the 
old devs when e&vital, feeling > power. 
‘wos dienosed to nse’ it nnwisely. Now 
whet is the difference in the results. 
whether eanite! is unfair, arbitrary. on- 
varennchle. and hrntel. or whether Isbhor 
is unfair, unreasonable, and brotal? 

“CWTh-+ doe Iehar exrect? Can labor 
overnight correct all the sabuses and 
weanes tn whi-h it ig enhieet? Should 
Kage ies am 


Government Takes Action Affecting 
Extensive Holdings in B.C. 


By Resident Representative. 
VANCOUVER'—Rather a unique 
experience in the history of the Su- 
preme Court of British Columbia 
was the application this week, that 
certain British Columbia securities 


held by enemy aliens be vested in the 
name of the Minister of Finance. 
Germans are the chief ho'ders of 
such stocks as the Granby Consoli- 
dated Mining and Smelting Comnvany 
and the Powell River Paper Company 
and debentures of the City .of Vic- 
toria. All of the ho'dinvs had heen 
previously revorted by the Alien Pro- 
nerty Custod‘an of the United States. 
No anrouncement has vet been made 
as to the disposal of the securitie=. 

Amone the nemes shown as hold- 
‘ne the R.O. investments are Dr. 
franz Mever. Deutsche Rank, Prof. 
Mr. Oskur Bolza. Anton H. A™hert H. 
Emerick. Anto Kobn. Devteche Vere- 
insbank, Dr. J. A. Katz, Kahn & Co., 


try? Shall aber 
has made? 


ty; provided labor is willing 

ital a square deal, as capital 

and ought to be willing to 

ra square deal. The antidote 

‘or radicalism in America is the Ameri- 

can worker. It needs but-the introduc. 

tion of the square dea! in industry to 
guarantee our future.” 


GREATER WIRE RATES 
LOOK TO BE CERTAIN 


G.N.W. Losing Half a Mil- 
lion This Year, Says Man- 
ager Perry 


OTTAWA.—tThe incuiry into tele- 
graph rates seems to have resolved 
itself into a question of how much 
the companies will he allowed to add 


}to their present rates and how the 


increase will be apntied, whether by 
a zoning system or by a general in- 
crease in-all existing rates. At the 
sessions of the Railway Board this 
week, the representatives of ‘the 
C.P.R. and the G.N.W. Telezraph 
Companies made clear that the tele. 
graph business under present condi- 
tions-is a losing preposition. and Hon. 
F, B. Carvell, chairmar of the board, 
expressed his opinion that the com- 
panies sheald be supported to the 
point where they could render satis- 
factory service to the vublic. 

George D. Poerrv, general manager 
of the G.N.W., estimated the deficit 
of his company for current year at 
$451,864. For the year ending June 
30, 1919, it was $296,491. The C.P.R.’s 
counsel, F. H. Phippen, K.C., submit- 
ted that the company shou'd be al- 
lowed to earn from 10 to 11 per cent. 
on their invested capital as only this 
amount would allow for denreciation 
as well as pay dividends to those who 
had invested money. In the event of 
the companies not being allowed to 
do this. the lines might just as well 
be .turned over to the Government. 

The thearing will be continued in 
Winnipeg next week. 


MACHINERY TRADE 


Dealers Lose Business Because Thev 
Cannot Make Deliveries 

As mentioned in The FINANCIAL 
POST some time ago, there are firms 
of machinery dealers that are losing 
business because they cannot vive de 
liveries that meet the noeds of the 
trade. ‘A customer wants a two or 
three month delivery on a certain ma- 
chine and it is no use to prom'se it. 
In many cases where houses act as 
exclusive agents, they have nothing 
else to offer as a second choice. And, 
as is usually the case in a strong 
and rising market. the matter of price 
is not_the consideration it used to be. 
Salesmen state that very seldom do 
they have to meet th's argument seri- 
ously. Where a man or a firm really®* 
wants a machine tool, delivery is 
four-fifths of the business at present, 
and it is delivery that the makers are 
uniformly weak on just now, with 
no signs whatever of much improve- 
ment. 


THE WORKERS’ LOSSES 


Strike Gonbeareners ave 

New York 
NEW YORK.—Strikes in New York 
have cost workers so far this year 
over $28,000,000 in wages, not includ- 
ing the shorter strikes lasting a few 
days- to a week. 

Cigar makers returning to work 
after four months’ strike, with only 
a 10 per cent. increase, lost $10,000,- 
600 in wages. Workers in longshore- 
men’s strike returnine to work on a . 
pre-strike hasis of 65 cents an. hour‘, 
and $1 overtime, have lost $8,000,000, 
while wage loss to clerks, teamsters 
and others connected with tie-up 1s 
$4,000,000. 

Unsettled printers’ strike, having 
alrcadyv driven fifty publishers out of 
New York, has reduced vayroll $6- 
000,000 for this year in comparison 
with last. 


——- 


CIGARS AND CIGARETTES 


Fewer’ of Former and More of Latter 


Being Used 
NEW YORK—While the number 


of cigars consumed in fiscal vear 
ended June, 1919, fell off 673.422 580, 
the use of cigarettes during 1919 as 
compared with 1918 increased by 
1.144.406 780. Yet the unique fea- 
ture in cigar situation is that decrease 
was entirely in the low priced var- 
iety. The medium priced ciear in- 
creased to the point where 831.247 000 
more 12-15 cent cigars were consum- 
ed in 1919 than in 1918. 

The taxes on tobacco yielded #9 - 
98.991 for 1919 commared with $156,- 
188.659 in 1918. an inercase of $49.- 
814421, OF this increase 50 ner cent. 
or $24,069,845, was due to the sale 
of cigarette. 


Serious in 


Natiooal City Bonk of New York. states 
thet US. exnorte to Sonth Americn it 
1919 will exceed thoce of anv er'ier vear 
by more th-n $106.090000. Pub'iched re- 
ports to effect thet South Amerien buy- 
ers of merhendice from United S**tes 
were cancelline orders seem to hove heen 

weatly exaggerated. according to official 
of export trade to that continent 
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Production Will Get 


Canada’s Exports to Britain 


Will Consist of Goods We 
Can Best Make Here, Says 
Commissioner 


Many of the Canadian manufac- 
turers who went to England and oth- 


- er European markets looking for or- 


ders are having their eyes opened. 
Hearing of the shortage of all manu- 
fectured products in Europe they evi- 
dent'y went across the water ex- 
pecting to be able to place the pro- 
ducts of their factories at large pro- 
fite; s-ipping space was scarce so 
they determined on a short-sighted 
policy of small orders and big profits, 
The scheme worked out for a while 
followng the signing of the armis- 
tice, while British and European 
manufacturcrs were still groping 
blindly for the road that would lead 
them to industrial reconstruction. 
Rut nearly a year has passed since 
European manufacturers. started to 
vet on a peace footing arain, and 
many of them are no longer buying 
wherever thev can and at whatever 
terms are offered them. They are 
plac'ne their orders where they can 
buy cheapest. Canadian manufac- 
turers are finding that they must be 
able to offer their goods in large 
quantities and at a narrow margin 
of profit in order to get the business. 


Need Quantity Production 


The story is told of one Canadian 
menufacturer of wood specialties who 
heard that knife manufacturers in 
Sheffield were in the market for 
woolen hand’es for butcher knives, 
He devised a scheme for turning 
over one small section of his plant 
to the manufacture of a few hundred 
tnife handles every day, figured out 
a substantial profit on each and then 
mid« an offer to the broker in Lon-. 
den who wes vurchasing knife han- 
dles for the Sheffield people. The 
answer he got surprised him. He was 
to'd that if he could turn over his en- 
tire factory for the manufacture of 
knife handles and sell them at a mar-: 
gin of profit that seemed infinitesi- 
mal compared to what he had count- 
ed on he cou'd be assured of steady 
orders, 


ek. 


manufacturers 


What Canadian 
have failed to-realize in many cases 
is that in London and Paris and oth- 


er European trade centres there are 
importing companies that import 
certain froducts for manufacturers 
all over Europe. They do not deal in 
smal! quantities, but in shipments of 
a sjz* commensurate with, the market 
they control. And dealing in such 
amounts they want quantity  ship- 
ments at a narrow margin of profit 
and not small shipments based on 
large profits, 


My} 


s is being pointed out to manu- 
facturers in Canada by Harrison 
Watson. senior Canadian Trade Com 
missioner in England, who is visiting 
Canada to vet in touch with Can- 
— looking for-an English mar- 
et 


What Our Trade Will Be 


Another point made by Mr. Wat- 
son is that a great many of the goods 
now being shipped to England by 
Canadian exporters will hardly find 
a permanent market there because 
under normal conditions the British 


ranufaciurer will be able to under- 
sell the manufacturers of other na- 
tions. Canada’s sound policy in 


building up a markst in Britain ‘jis 
obviously to specialize on goods that 
are closely related to the natural re- 
sources of the courftry—lumber, wood 
Procucts, pulp and paper, food and 
food products, mineral products, ete. 


Canada’s export trade to Britain in| could not well be used as a proof of 


the future will largely consist of 
those goods for which we have abun- 
dant raw material in Canada, and 
Which by reason of our water power 
resources can be cheaply manufac- 
sured here. 

Mr, Watson refused to believe that 
Gorman goods are coming into Eng- 
land at the rate one micht be led to 
believe from several articles printed 


in Tho FINANCIAL POST of late.: 
However, it is interesting to note, 
that like 


Watson based his disbelief ff the 
statements, in Genmany’s economic 
condition, which he thinks makes it 
impossible for her to manufacture 
soods for export, 
hatred of 
would ds 
buying 


the Hun. which he thinks 


in Germany. 


A New York “Herald” dispatch from 
Tokio reports consummation of second 


Jepanese loan for about $15.000.000, at} or .5 per cent. The same firms an-| voing steel vesse! con, 
a further increase of 765) This vessel, 


7%, maturing in a year, to Admiral Alex. 
ander Kolchak, on conditio 
spent in Japan for clothing and 
tions of war. ics eh ae eae 
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names ¢ | VALUE OF MONEY 


Europe’s Trade aately overcome the ahorage of al 
ed t ‘ 
WHAT WE CAN EXPORT| Some. weeks, even months, - may | 


manufacturers have supplies for four ' 
or five months ahead. Lest any hard- 
ship should accrue from shortaze of 
coal in the future: Canadian Manu- 
facturers’ Association is instructing 
Canadian manufacturers on the pro- 
cedure to be adopted by them when 
their coal supplies run short. 


A statement must be filed hy the 


manufacturer with the coal adminis- | 
trator at Ottawa or Toronto stating | p 
what he needs the coal for, and his | enry Bannerman and Sons, «and ne 
needs will then be cared-for; due al- 
Iyvence being made for his standing 
in the priority scale, a 


PORK ORDER STANDS; 





HITS PACKERS HARD 


Board of Comnierce Allows 


Only Small Changes in 
Ukase 





The Board of Commerce, after a 


two days’ session to consider the ar- 


guments presented by the packers as 


to why the standard of pork prices 
based cx those in vogue on March 10 
should not be imposed, finally de- 


cided to maintain their stand, with 
one or two slight modifications to re- 
lieve some of the most glaring ob- 
jections. As: it was pointed out at 
the investigation that mess pork was 
at its minimum demand on March 10 
and about its maximum on Novem- 
ber 1, it was not a fair basis on which 
to fix prices. Moreover, it was made 
“lear thet mess pork. wag largely im- 
ported from the United States and 


that therefore, the Canadian packer , 


had Fttle to do in fixing prices, 

As a result of these presentations 
the Board of Commerce lifted the 
operation of the order in as far as it 
conecrned mess pork and lard that 


originated in the Un‘ted States, and | 
as long. as it so orivinated. 
cision was unquestionably ,a blow to 
the packing industry, who expected 
that a 


The de- 


greater measure of relief 


would be dccorde? them. 


ABATTOIR HAS NOT 
KEPT DOWN PRICES 


Competition Between Packers 


Is Too Strong a 
Factor 





The question of whether the Te- 
ronto Municipal Abattoir is to be sold 
or not is still oceasioninge a good deal 
of interest. It is understood that 
some of the packing plants are ready 
to take over the abattoir at a fair 
valuation, and the city treasurer and 
a goodly number of the city council 
are willing to see the end of a muni- 
cipal white elephant, that kas shown 
nothing but deficits since its imcep- 
tion. 

Some opposition to tne sale has 
‘eon encouraged on the ground that 
the sale of the abattoir would mean 
the elimination of an element of com- 
petition that had been instrumental in 
‘n keeping down prices. As a matter 
“f fact the element of competition 
has existed and always wil! exist be 
tween the large packers, ‘and the 
municipal abattoir has been a very 
small element in the matter. 

Should one of the large packing 
plants take over this abattoir it would 
not entail increased prices, that would 
be assured by the comp¢tition from 
the other plants. It would ‘merely 
mean that instead cf being run ata 
loss, it would be run at a profit. The 
municipal abattoir is one of the in- 
stances of public owrership that 


the advantages of the system. 
EMPLOYMENT SITUATION 
Still 





Further Improvement During 


Last’ Week of October 


OTTAWA.—Weekly reports from 
employers to the Dominion headquar- 
ters of the Employment Service of 
Canada, Department of Labor, indi- 
cate that, apart from unemployment 
due to strikes, there was a further in- 
-rease in the volume of employment 
Sir Auckland Geddes, Mr. Zuring the week ending October 25th. 

Returns for the weekending Oc- 
tober 25th were tabulated from the 
reports of 4,631 firms, of which 2,- 





obras Nags _— 
DUE TO LO 


Sir.-Charles Macara, Eng- 
lish Capitalist, Shows 
Fallacy of Levy 


INDUSTRY NEEDED 


To Levy Tax on Capital In- 
creases Due to Changed 
Standards of Value Would 

Threaten Industry 


The problems which British capital 
has to face, and which threaten to be 
augmented by the possibility of the 
adoption of a levy on all profits 
j made during the war, are discussed in 
/4 letter to THE FINANCIAL POST 
\from Sir Charles Macara, chairman 
of the great English textile firm of 








of Britain’s leading writers on indus- 
trial subjects. -Sir Charles points out 
| that already British capital. has paid 
from 50 to 80 per cent. of its profits 
j|in taxes sinee the introduction of the 
| Excess Profits Duty, while the re- 
|mainder, on coming int) the hands 
of investors, has been subject to in- 


come tax elaims of nearly 30 per 
cent, é : 


| Exeess profits have been largely 
made by the appreciation of stocks 
and the increase in the money value 
of commodities, and a c)nsiderable 
part of them will be lost when, sooner 
or later; the fall in prices comes, 
‘claims ‘Sir Charles, whose leter reads: 


“Schemes are constantly being pro- 
pounded for the reduction of our enorm- 
ous national indebtedness, unfortunately 
; augmented as a result of mismanage- 
ment, waste and inefficiency, which seem 
| still to go on; but little attention seems 
|to be given to the difficulties attending 
the economically practical aspect of any 
of them. ' 


“The original proposition of a general 
Iévy on capital has, in the opinion of 
many who have given real consideration 
to it, been dismissed as wholly unprac- 
tical. 


“A. new proposal has now been made, 
|to conscript capital increases during the 
war. There is no doubt that invéstiga- 


tion might prove that some profits have 
been made by realizing assets at greatly 
jenhanced prices due to war conditions, 
|and that these profits may not have come 
within the range of the excess profits 
duty. The extra profits resulting from 
; ordinary trading are, however, in a dif- 
; ferent category. 
Much Had Been Paid 

“Since the introduction of the Excess 
| Profits Duty, £800,000,000 or thereabouts 
; seems to be the gross sum liable under 
that duty. Out of this total, rates vary- 
ing from 50% to 80% have been paid over 
;to the Government, amounting probably 
ito £500.000,000, and the remainder left 
|in the hands of the traders, have been 
| subject to income tax claims of nearly 
| 30%. 
| “Excess profits have larg@ly been made 
| by the appreciation of ‘stocks and the 
| raising of the iene value of commodi- 
| ties, and it cannot be overlooked that a 
{considerable part of them may be lost 
; when, sooner or latér, the fall in prices 
comes. Then again, the profits that have 
| in ordinary trading have 





been made 
| been essential in mast businesses, owing 
to the large extra capital required for 
carrying them on. The purchasing power 
;of money has depreciated by more than 
one half, and an increase in the return 
on capital becomes as necessary as is 
the increase in the wages of the‘ work- 
ers due to.the increased cost of living. 
The position of people with fixed in- 
comes or of those who are living upon 
their accumulated savings is lament- 
able. Not only are their incomes re- 
duced by war taxation, but the purchas- 
ing power of what is left-is reduced by 
one half and the realizable value of their 
capital has in many cases also fallen 
considerably.” . 
“Clear thinking-is a great national as- 
and should be possessed by those 





who venture to propound such schemes 
either in Parliament or in the press. All 
the practical results of their working 
should. be seen from the beginning. 

“I hold that our only chance of meet- 
ing our national indebtedness is in the 
development of our industry and com- 
mérce to the utmost; to get all the 
wheels of industry started again as 
speedily as possible; for I am convinced 
that the adoption of the proposals men- 
tioned. would produce quite the opposite 
effect to that intended.” 


B, C. SHIPBUILDING 








New Orders Promise. Continued Ac- 
tivity in Vancouver 
By Special Representative. 
VANCOUVER—The Wallace Ship- 
yards of North Vancouver have been 
notified that they have been awarded 
the contract for the construction of 
two new steel ships of 8,350 dead 
weight tons each fot the Dominion 
Government. Though the strikes on 
the American side will probably in- 
terfere with ‘the shipment of essen- 
tial material, Wallace’s make the qn- 
nouncement that work will proceed 
as fast as the steel arrives. 


This contract will considerably re- 


247 were in Ontario, 996 in Quebec. | lieve. the labor situation during the 


and in Britain’s| 497 in the Maritime Provinces, 588 | winter, and should the Government 


in the Prairie Provinces. and 363 in decide to wo ahead with the drydock 


ter British importers from] pitich Columbia. These firms had 


scheme following the flotation of the 


increased their staffs from 658.525 | Victory Loan, the situation in Van- 
worsons during the preceding week to | couver this winter will be very satis- 
661.572 persons durine the week in | factory from a labor standpoint. The 
question, an incresse of $.047 nersons | Wallace yard built the first ocean- 
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‘| smoothly, the standard model being 


NEW YORK.—In spite of the strike 
which forced the closing of the fac- 
tory for several weeks during the 
summer, earnings of the Underwood | 
Typewriter Co. for the ten months | 
just ended were larger than for the | 
corresponding ‘period last year, with 
demand for the company’s products 
unabated. 
may expect for 1919 an even more 
satisfactory report than for 1918, 
which was one of the most prosperous 
years in the history of the company. 

Conditions at the factory are again 
normal and the plant is operating 








produced at the rate of 600 a day, 
which %& at as great capacity as the | 
plant was ever operated, yet the com- 
pany is several months behind in fill- 
ing orders. 
Adding machines are being turned 
out in wood quantity from the com- 
ranv’s special adding-machine plant. 
But just as in the case of typewriters, 
it seems imrossihle to catch up with 
demand. Rental business is especially | 
large and remunerative at present. 


BRITISH COLUMBIA’S 
OIL POSSIBILITIES 


Officials of Imperial Company 
Are Looking Over the West- 
ern Prospects 


By Special Representative. 

VANCOUVER.—That the oil pos- 
sibilities of British Columbia are of 
great importance is the opinion ex- 
pressed by a party of eastern offi- 
cials of the Imperial Oil Company, 
headed by President C. O. Stillman, 
A, M. MeQueen and Victor Ross of 
Traonto, Mr. Sillman said that the 
oil which is used by the ‘company 
throughout the Dominion must be 
brouzht. long distances and it is the 
purpose of his company to investigate 
all of the supvosed fields in Canada 
to save long freight hauls. The com- 
rany is at present prospecting fields 
in Alberta close to the B. C. line 
where most promising reports have 
been made by the company’s veolo- 
gists. There is no reason to believe, 
he says, that the oil deposits should 
ston at the B. C. boundary. He said 
that at the present moment it hap- 
vens that the B. C. section is under 
reserve and a research has been ‘un- 
dertaken by the Government, but it 
is to be expected that the Govern- 
ment fuliy apmreciates the po>cibilities 
and that these r-sources will not be 
permitted to lie dormant. 


TIMBER RUSINESS 
BOOMING IN B, C. 


Export Orders Cannot be Filled 
Because of Shortage of 
Shipping 
By Special Representative. 

VANCOUVER. — During the 
month of October lumber and legs to 
the extent of 30,000,000 feet were 
shipped from British Columbia into 
the United States, and this was in ad- 
dition to 20,500,000 pounds of wood 
pulp. and paper, 175,644,600 shingles 
and 51,705 poles. The shortage of: 
ships for lumber cargoes is still ser- 
ious for the B, C. mills. Discussing 
this subject, C. E. Hubbard, manag- 
ing director of the Associated Timber 
Exporters of British Columbia, which 
organization represents the larger 
manufacturers, says that enquiries 
are coming in regularly from Ausira- 
lia, the United Kinedom, Japan, 
China and South Africa, but ships 
cannot be found to move the ship- 
ments in consequence of which orders 
cannot be taken. Up to the end of 
October the manufacturers had been 
able to move but 33,000,000 feet of 
the 70,000,000 British order received 
several months ago. This month it is 
expected that an additional 15.000.000 





| Big Makers Months Behind in Orders 






Stockholders, therefore, | 


| 
| 
| 


‘ 


b 


feet will be sent to the Old Country. | 


The lumber mills are nevertheless do- 
ing a big business and prices are at 
record heights. This is caused to a 


“| lanve extent by increases in wages, 


shorter hours and the abnormal de- 
mand, 


GOODYEAR’S GROWTH 


Few Parallels in American Industria’ 
History 

BOSTON --There. is an excelent 
ehance that the Goodyear Tire & 
Pubher Co. will break into the $200,- 
000,000 group of industria! compan- 
ies this ficral vear. Sales for the 
year ended Octoher 31 totalled $147,- 
315000. For Mctohor alone sales are 
estimated at $20000 (00. the hivhest 
~enth in comranv’s history, In O%8- 
tober a vear ago sales were less thon 
$10 01009 end in November, 1918, 
less than $7,000.000, LAG 

There aré few narallels in Ameri- 
ean industrial hictorv.to the exnan- 
sion in sles of the Gondvear Tire & 
Rubber Co. As aerainst the indicated 
gross of $200000.09 for the fice’ 
yoar commencing with this month ‘*t 
is interestine to note that sale “or 
tha wear ended in 1916 were less than 
£84 000-900. for the war endei 1911 
only abont $13 000.090 and for the 
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The attention of manufacturers is 
drawn to the excellent facilities 


this Rank offers in all branclies of 
a complete banking service. 



























A good banking connection is an 
essential to the-success of the 
manufacturer or merchant. 


THE CANADIAN BANK | 
OF COMMERCE 


Bank Accounts in France 


If you have funds in France which you do 
not wish to draw on account of present rates 
of exchange, or if your business requires =e 
that you should keep an account in Paris, 


THE ROYAL BANK OF CANADA (FRANCE), 
28 Rue du Quatre-Septembre, 


will be pleased to receive your deposits at 
current rates of interest. 


Arrangements can be made through any of the 
branches of 


THE ROYAL BANK OF CANADA 


Letters of Credit and Drafts issued to over 1,500 principal 
points in the United Kingdom and the world-wide -British 
Empire, and countries of Europe and Asia not ynder the War 3 
ban. The service is most complete and of unexcelled efficiency, 


Branches and connections throughout Canada ; 
Bead Office - - -  &10 King St. West, Toronto 


s ; ey, : : ; = ’ 


The Weyburn Security Bank |~ 


Chartered by Act of the Dominion Parliament 
- TWENTY-THREE BRANCHES JN SASKATCHEWAN 
HEAD OFFICE, - WEYBURN, SASK. 


DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn.; Jos. 
Mergens, Vice-Pres., Weyburn, Sask.; J. A. McBride, Weyburn, 
Sask.; Frank Moffet, Weyburn, Sask.; H. N. Morphy, Weyburn, 
Sask.; S. E. Oscarson, White Rock, S.D.; N. D. McKinnon, Wey- 
burn, Sask.; H O. Powell, Gen. Mer.. Weyburn, Sask. 


A General Banking and Foreign Exchange Business Transacted. 





The Shrewd Investor 


‘and more particularly the successful one, invests at least 
pert of his funds in the Guaranteed Trust Certificates of The 
Sterling Trusts Coporation, They bear interest at the rate of | 


52 
2/ 
and are issued in terms of three to ten years with half-yearly 


interest coupons attached, 
A Legai Investment for Trust Funds, 


At 21 Jordan St. 
Toronto 



















NESBITT, THOMSON & COMPANY 


_INVESTMENT BANKERS 


TORONTO, Ont. 
MONTREAL, Que. 
HAMILTON, Ont. 


1404 C.P.R. Bldg. 
222 St. James Street 
Mercantile Trust Bldg. 


5:% With No Risk | 


You will again have the privilege, and probably for the - 
last time, to lend your savings to your country for Five 
or Fifteen Years at Five and One-Half Per Cent. Interest, 


PREPARE FOR THE VICTORY LOAN 
Subscriptions open October 27th 


‘T. §.G. PEPLER & CO. 


Government Bond Dealers 
ROYAL BANK BLDG. - 


Custodian of Securities for Travellers 


Persons expecting to make long sojourns abroad or in other parts 
of the country should appoint this company custodian of their stocks 
and bonds. We wil) place the securities in our vault, clip coupons and 
collect dividends, crediting the income to their accounts. Many travel- 
lers make a practice of this and find our service well worth the modest 
fee charged. 


PRUDENTIAL TRUST COMPANY 


LIMITED 


Head Office: PRUDENTIAL TRUST BUILDING, Montreal. 


BRANCHES: HALIFAX, 
VAN 


Ct JOHN, TORONTO, WINNIPEG, REGINA, 


UVER, LONDON, ENG. 


Please Ask Questions 


TF you, as a ubscriber to THE FINANCIAL POST, desire information 

on any Canadian security, or other financial] matter, 
it from the publishers of THE POST.. Enquiries 
are treated confidentially and are answered by mail. 


privilege of requestin 
stamp for reply. 


USUALLY 


FOUND TOGETHER - 


ZINC — 


AND 


ou have the 


Please encliese 


What Consolidation of | Gov- 
ernment Lines Will . 
Mean 


A JOB FOR WHITE 


Mentioned For Financial End 
of Undertaking—yYouth Van- 
quished Age in the Sen- 
ate Debate 
By Resident Representative. 

OTTAWA.—It was only after one 
of the hardest and most uncertain 
fights that has been seen in ~he Sen- 
ate for years that the Grand Trunk 
bil passed that hody. It was a good 
iHustration of fact that youth 
will be served in the Senate; and left 
a suspicion that if the younger mem- 
bers of that Chamber banded them- 
selves together, they might force al- 
most anything through. When it 
comes to that “two o’clock in- the 
morning courage” of.which Napoleon 
spoke, the old guard is apt to sur- 
render. 

Jt was about that hour when the 
final vote was taken, end some of 
the vetcrans were so played out by. 
the long debate that they were in- 
clined to vote for almost anything 
that would allow them to go home and 
get to bed. A few of them had de- 
serted the field altogether. The tac- 
ties sucgested may be used here- 
after in the Senate. 

. The bill did not get through with- 
out amendment, however, and the 


repetition of the circums 

which the maximum amount of $10,- 
000,000 was allowed for the Canadi 
Northern stock, and if they did not 
inspire this amendment, they were 
certainly warmly in sympathy with 
it. Nor was it distasteful to the Gov- 
ernment. The annual amount of in- 
terest Canada would be cailed on to 
pay might very easily have run up to 
$20,000,000 a year, figuring it as the 
Grand Trunk would wish to do. Just 
how the amount of $5,000,000 as an 
outside figure was arrived at is in- 
teresting. 

The complete property account of 
the Grand Trunk, as prepared by the 
company themselves, amounted to 
$434,000,000. Deduct the funded 
debt of $173,000,000 and you have a 
balance of $261,000,000. The com- 
pany would then say, “take off $100,- 
000,000 for depreciation, which is 
pretty heavy, and add $100,000,000 
for potential increase in future valu- 
ation, and you have still a sum of 
$261.000,000.: To give you a present 
valuation, you may fairly double this, 
and you have a valuation of $522,- 
000 000." This figuring is on the 
basis of the C.N.R. award. At four 
per cent, this would give you a total 
of $20,000,000 per annum in interest. 

This, of course, is not the way we 
should desire to go at ‘it, but it is 


} what the company might -very well 


argue would be equitable when the 
matter came to arbitration. ~The 
limit put on of five million: dollars 
was for interest on the four per cent. 
guaranteed stock and the new guar- 
anteed stock being issued together. 
' What they will actually get depends 


amendment was one of importance; | on the basis of arbitration, but it can- 


as it changed clause six so as to 
provide that the value of the stock, 
if any, shall be fixed to an amount 
which, at 4 per cent., will not yield 
a dividend in excess of $5,000,000 per 
annum. The amendment further pro- 
vides that the fixing of this amount 
is not to be taken as an indication or 
admission as to the value of the stocks 
to be arbitrated. How this- amend- 
ment came ahout is interesting. 
Meaning of Amendment 
Although the dieposition of the 
Government in the House was.to re- 


You recognize in Zinc a metal that is very valuable because 
it resiss une acilun Of water and alr. 


You know Lead to be a source of wealth for the same excel- 


lent reasun and tor its hunarea other uses. 


Mineral veins rich in either one of these metals would attract 
mining engineers and capitalisis. 


But Nature is lavish; and the 
contains Lead as well! 


ore which yields Zinc generally 


The ideal condition exists when ores are rich in both Zine and 


Lead, with iron and other impurities absent. 


Such mines exist in various parts of the world, 
notably in the Joplin-Ukiahuma fields and the 
Australian deposits, 


They exist in Quebec Province, too, Few know 
where. Yet the provincial mining department has 
reported favorably. 


Prominent geologists of. Canada and 
the United States have thoroughly 


examined the property. 


Geologists are satisfied that Quebec is on the eve of a new era of importance in the mineral world. 
Zinc and Lead in the same fissure veins—~ : 


Watch for developments. 


oe 


FEDERAL ZINC AND LEAD COMPANY, LIMITED. 
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not be more than the $5,000,000. 
No Change at Present 

For some time to come the Grand 
Trunk will run on as at present, with 
no material change of management. 
It will probably be nearly a year from 
now before the Board of Arbitration 
under Judge Cassels of the Exche- 
quer Court can bring in its award. 
Its duty is to fix the value of the pre- 
ferred and common stock: which the 
Government is taking over, giving in 
return non-voting Dominion of Can- 
ada bonds, and becoming owners of 
the system. The shareholders’ in 
Great Britain still have to approve of 
the agreement, which the legal de- 
partment of the Canadian National 
Railways is now busy preparing; 
but there is practically ne doubt that 
thev will approve. 

While awaiting the decision of 
Judge Cassels’ board, the system, will 
be operated by the committee of 
management, which will he appointed 
very soon. Interest will now centre 
on the personrel of that committee. 
It will consist of two men appointed 
by the Government, two by the com- 
pany, and a chairman selected by 
these four. Until it is appointed, the 
road will carry on as at present. 

There is plenty for the board of 
management to do, and it is desirable 
that it should get to work as soon as 
possible. The people will be expect- 
ing resu'ts from the new system; and 
if they are shown they will be pa- 
tient until the whole system is put in 
first-class shape. The immediate du- 
ties will be the linking up of the 
Carfadian National Railway system 
on the most efficient lines. There is 
considerable amount of duplication on. 
the two lines, particularly ‘m the 
West, which it will he the object of 
the board to eliminate as far as is 
consistent. with efficiency. 

A Job For White 

Taking a map of the Canadian rail- 
way system, it is easy for a railway 
man to see where the public will bene- 
fit from the amalgamation of the two 
systems, such as in, for example, the 
routing of goods. By either the 
Grand Trunk or the Canadian North- 
ern individually the point aimed at 
micht be reached in only a very 
roundabout way; but by having both 
lines working together, the most di- 
‘rect route could be used.. The same 
thing will apply to passenger traffic. 
The passenger on the Government rail- 
ways has a great choice of routes 
when he buys his ticket. The Can- 
adian Northern had obtained a right 
of way through the Niagara gateway 
to the United States, but it will not 
be required as an extra track can be 
put on the Grand Trunk if necessary. 

There is naturally a good deal of 
interest being manifested by the of- 
ficials of the amalgamated systems 
as to their fate when the two roads 
are finally linked up. . As soon as 
the board of management is appoint- 
edit must begin to work out schemes 
for the most economic opefation of 
the system. The difficulties of the 

‘Government are apparent. They are 
likely _to be criticized whatever 
|course is pursued. If Mr. Hanna is 
| retained the old foolish talk of Mac- 
'kenzie and Mann influence will still 
jhe heard. If thev go abroad for a 
|man, that a'so will arouse criticism. 
For the management of the finan- 
ces of the system the name of Sir 
Thomas White is commonly mention- 
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Steady Improvement After |, 


the First Shock Being 
Shown 


NATURAL PRODUCTS 


Big Business Being Done in 
Practically All Foodstuffs— 
Steel, Rubber Goods, Autos, 
Etc., in Demand 


Following the signing of the arm- 
istice a year ago, it was inevitable 
that there should be a serious falling 
off of Canadian exports. Almost the 
entire energies of the Canadian 
manufacturer had been devoted to 
the successful prosecution of the war 
by filling war eontracts. Immedi- 
ately a serious gap in export trade 
was created by the cancellation of 
these contracts, or by the reduction 
of overseas supplies which became 
decreasingly necessary with the re- 
turn of Canada’s soldiers from the 
front. 

That gap was one of considerable 
proportions as trade returns show. 
However, it is interesting to note 


how it has been langely closed by in- |’ 


creased exports resulting from post- 
war demands to supply a war-starv- 
ed continent. There are four or five 
articles of export intimately con- 
nected with the ‘prosecution of the 
war which showed jan immediate 
and heavy dropping off. For the 
twelve months’ ending 

30th, 1918, clothing | exports from 
Caneda amounted to $14,536,680. For 
the twelve months ending September 
30th, 1919—which is nearly one full 
year after the signing of the armis- 
tice—these exports had dropped to 
$8,048,481, or a decrease of $6,489;- 
199. Other articles show a much 
greater reduction. The figures for 
cartridges are $274,136,590 and $87,- 
052,853 res#ectively, or a decrease of 
$187,083,737. Other explosive are 
$34,107,643 and $23,696,346 respec- 
tively, or a decrease of $10,411,299; 
oats, $17,997,501 and $10,516,165, or 
a decrease of $7,481,336; wheat, 
$249,280,508 and $135,467,772, or a 
decrease of $113,812,736. Taking 
these five articles alone, the total de- 
crease represented amounts to some 
$326 278,305. » 

The total export trade for the 
twelve months ending September 
30th, 1919, is $156,618,193 below the 
corresponding period of 1918. An 
encouraging feature, however, of the 
export trade of the year ending Sep- 
tember 30th, 1919, is that, of the 40 
articles constituting the bulk of the 
export trade, 23 show an increase 
over the previous year as against 17 
showing a decrease. But there are 
fourteen articles showing a consider- 
able increase over the year 1918, and 
these fourteen articles make up for 
$184,133,734 of the $326,278,305 lost 
hy the great decrease in the five ar- 


ticles above referred to as being in- | 


timately connected with the prosecu- 
tion of the war. 

The table showing the increases in 
these fourteen articles is as follows: 
Products Showing Increase, Year Ending 
; September 30 

1918 
$21,773,032 
6,552,590 
32,821,853 
Furs 10,235,609 
Hides and skins 1,717,770 
Bacon and ham.. 137,699,241 
Pork 19,188,707. 
Milk and cream. 7,747,264 
Wood 64,218,340 
Iron and’steel... 45,741,218 
Paper, 36,673,894 
Rubbe 3,534,597 
Autos 3,461,385 10,414,699 
Wood, manuf’red 788,024 2,185,704 


WIND UP LAND ASSN. 


1919 
Animals 
Butter 


16,087,867 
Fish 


41,984,990 
18,399,030 
12,398,727 

207,449,731 
24,415,507 

8,601,945 
78,376,066 
66,892,331 
44,692,742 

7,905,072 


Dominion Government Scheme Fails 
to Work Well 


The Alberta Land Development 
Association has decided to wind up 
its affairs. This association, formed 
among real estate men of that pro- 
vince at the instance of the Dominion 
Government, has failed to be of any 
real service to the men for whom it 
was formed, and the agents have de- 
cided that they would be better off 
without it. 

The asseciation was -formed a few 
months ago at the suggestion of the 
Department of Immigration, which 
promised to spend $1,000,000 in ad- 
vertising in the United States, and 
inform real estate dealers in Calgary 
and other Western cities of any pros- 
pective customers for Western Can- 
ada farm lamds. At a meeting of the 
Calgary real estate board, the mem- 
bers decided that: as the Government 
organization had never rendered any 
effective service they would be better 
out of it, especially as objections 
were made whenever they got in 
touch with prospective settlers direct. 

American é 
ber are: Come 2910: 250,000" ro 
buckwheat, 20,120, 


never dies 
is always available 


is financially respon- 
sible 


is satisfied with mod- 
erate compensa- 
tion, and 


is experienced in all 
the duties of estate 
management. 


We meet all these 


requirements. Write 
to us. 


The 


Toronto General Trusts | 


Corporation 
Head Office: Toronto 


Branches: 


Ottawa, Winnipeg, Saskatoon, Vancouver 


What a Man 
Ought to Know 


“An educated man,” someone has 
eaid, “is a man who knows some- 
thing of everything and everything 


$42,537,847 


of something.” 

Another has stated that while an 
educated man may not know a cer 
tain thing he should at least know 
where he may secure that knowl 
edge. 

To this end—to have exact in- 
formation on important subjects to 

- pand—build up your business hibrary. 


Consider some of our books: 
The Accountancy of Investment. 
By Charles E. Sprague—$6.00. 
Brokerage Accounts. By Frederick 
S. Todman—$4.00. 

Corporation Accounting. By R. J. 
Bennett—$4.00. 

Cost Accounting for Institutions. 
By William Morse Cole—$2.50. 


Municipal: Accounting. By D. C. 
Eggleston—$4.00. 

Street Railway Accounting. By 
Irville A. May—$5.00. 


The Business of Insurance. By 
Howard P. Dunham—$10.00. 


Community Development. By Frank 

Farrington—$1.50. 

Extended Bond Tables. By Charlies 

E. Sprague—$6.00. 

Cost Accounting and Burden Appl+ 

. ation, Scovill—$2.25. : 

Principles of Salesmanship, White 
head—$3.00. 

Individual and Corporation Mort- 
gages, William Lilly—$1.25. 

Effective Business Letters, Gardi- 
ner—$2.00. 

Write for these, or for others 
mentioned in our folder “Books for 
Better Business.” When possible 
visit our business book department. 
You will see there many books of 
value to you. 


McAinsh & Co., Limited 
4 to 12 College Street, Toronto 


The book house for business builders 


Use Judgment 
In Selecting 
Your Investment 


Experts are of the opinion 
that established industrial 
companies are due for & 
period of expansion. Natu- 
rally the companies whose 
products are essentials 
will be the first to benefit. 
We can offer the 7% Pre- 

‘ferred Shares (with & 
bonus of 25% in Common 
Stock) of a successful 
Canadian Corporation, 
manufacturing a staple 
necessity. Dividends are 
being paid regularly. Sup- 
ply of stock is limited. 
Write us at once if you 
~sish to participate. 


FERGUSON & ORMSBY 


Investment Bankers 


159 Bay Street’ :: 


I Best by Test 


is a Sound Investment é 


Therefore, what is better 


than a 15-year Victory fF 


Bond at par and interest 
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| TALK OF A MERGER 


~Two Other Companies May be 
| Absorbed—Value of Rights 
Will Work Out at 
About $32 


MONTREAL.—Following a meet- 
"ing of the directors of the Lake of 
| the Woods Milling Company, held 
| here on November 13, it was announc- 
ef that a new issue of $700,000 com- 
mon stock was shortly to be made, 
bringing the outstanding common 
share capital of the milling enterprise 

wp to $2,800,000. The new stock will 
be offered to shareholders at par in 
the proportion of one share of the 
new for each three of old held, 

The details as to payments and re- 
cord were not stated, but it was said 
that an early announcement cf these 
particulars would be made. At to- 
day’s price of 226 for the common 
stock of Lake of the Woods, the value 
of the rights to the additional capital 
issue would work out at $32. 

It will be recalled that the share- 
holders of the company at a special 
meeting held here on October 1 last 
gave approval to the proposal of the 
directors to increase the common stock 
capital of the enterprise, and appli- 
cation was made and permission sub- 
gequently given at Ottawa to increase 
the authorized amount to $4,000,000. 
There is nt present outstanding §$2,- 
100000 par value of common, which, 
with the addition of the new issue, 
will briny the total up to $2,800,000, 
leaving » margin of $1,200,000 for 
addit‘es:{ capital needs when these 
may arise. 

No indication was given at the close 
of the directors’ meeting to-day as to 
the purpose to which the proceeds of 
the new issue will be devoted, but in- 
teresting developments in this respect 
will probably be forthcoming in a 
short time. There are persistent ru- 
mors of a merger in which two other 
companics are to be absorbed. That 
the company is in little need of addi- 
tional working capital to provide for 
its ordinary requiremerits is indicated 
in the fact that at the end of its last 
fiscal year on August 31 last it had 
a surniuc of current assets over cur- 
rent liabilities of $2,152,188, as com- 
pared with $1,696,707 at tne end of 
the previous year. 


CAR REORGANIZATION - 


Sale to New Comnany Confirmed by 
Shareholders 

National Steel Car made the lowest 
mark of the year this week, when, 
just prior to the sale of the plant it 
went as low as 4. Preferred also 
weakened, falling to as low as 20, 
but there was a five point revival 
following the slump. The share- 
holders of the National Steel Car CG. 
have ratified the terms of the sale to 
the new company, headed by J, Mager. 
The terms had been sent out to the 
shareholders, and they formally voted 
their approval. The company will 
probably carry on under its present 
name for the present at least. Sir 
John Gibson will retire, as will several 
others of the present directors, but 
Sir John stated that he believed the 
secretary, general manager, and the 
present staff would be retained. He 
spoke optimistically of. the prospects 
of the reorganized company. 


CANADA STEAMSHIPS 
_Canada Steamships has under considera- 
tion a plan to increase its dividend to 6 
per cent.,, with a bonus of two per cent. 
— may go into effect early in Decem- 
er, 


IN THE VAN OF THE NEWS 


Press despatches from Mont- 
real, dated November 9th, an- 
nounced that after December 
Ist the Canadian Railway 
War Board would be continued 
on a permanent basis as the 
Raiiway Association of Canada, 
with the same officers, objects 
and functions. 


The Montreal representative 
of The FINANCIAL POST 
correctly forcrasted this de- 
velonment nine months ago. 
The first paragraph of an arti- 

. tle in the issue of February 
loth, read: 


“The Railway War 
Board, which has secured 
excellent results in the past 
eighteen months} as a 
working combination of the 
railways of Canada, will 
continue under some form, 

THE FINANCIAL POST 
wnderstands, even after the 
war period is definitely at 
an end.” 


HIGHER MILK PRICES 
MAY BE LOOKED FOR 


An Increase by the Milk Pro« 
ducers’ Association Will be 
Passed on to Consumer 


It is» reported that the Milk Pro- 
ducers’ Association will ask for a 
further increase in prices on Decem- 
ber 1, If such an increase is granted 
it will unquestionably mean that this 
extra charge will be passed on to 
the consumer as the distributors have 
already taken up all the extra charges 
they can well handle and any further 
demands would bring profits to the 
vanishing point. 

Since 1916 the City Dairy, in com- 
pany with other distributors, have 
been working on a 5% cent per quart 
spread, and out of this they have had 
to take care of a steadily increasing 
charge for wages, feeds, bottles, and 
raw materials generally. They have 
done this by shaking down the or- 
ganization to a greater state of effi- 
ciency than has been the case in the 
past. Under present conditions the 
husiness is able to show 4 small profit 
on sales that, with the increased 
volume secured, has put the company 
in a very satisfactory position.. There 
is no place, however, where further 
cuts in profits could be made without 
endangering the success of the com- 
pany. Certainly it would be impos- 
sible to take up an added change of 25 
cents a gallon on milk. Such a charge 
must, heyond question, according 

to the statement of the managing di- 
rector, W. J. Northgrave, be borne 
by the consumer. 


MAPLE LEAF 

The Toronto market felt the effect of 
the sharp break on the New York market, 
and as a result prices ruled easier. It is 
generally conceded, however, that prices 
on this market are on a more substantial 
basis and that the element of over- 
inflation has not been a factor. While 
Maple Leaf common showed a sharp de- 
cline in Wednesday’s trading, a clear 
drop of 7 points from the previous sale, 
it was a decline on very limited selling 
that indicated that the mass of holders 
did not believe that there was any 
rround for anxiety regarding the stock. 
The stock closed on Wednesday at 193 at 
a .range for the week from that figure 
to 201. 


ALGOMA STEEL 


During the past few days there has 
been a great improvement in the indus- 
trial outlook at Sault Ste, Marie. It wes 
announced that sufficient orders * 
rails and structural steel had ‘eu: 
ceived by the Algoma Steel Cer. e 
subsidiary of the Lake Superie =. -, «.' 
tion, to keep the mill going @- ~.’a ¢, 
or for six months. Several geod orders 
for rails have been received lately from 
Canadian railways, being part of the 
work of replacement and repair so long 
delayed by the war. On October 21 the 
structural mill, recently completed as 
an addition to the rail mill, commenced 
operations, making structural shapes up 
to 15 inches, where formerly six inches 
had been the limit in Canada. Since then 
orders have been coming in rapidly. The 
manufacture of alloy steel for the first 
time in Canada has also been begun, and 
it is expected that this product will find 
its main market among the automobile 
factories of Ontario. 


DOMINION STEEL 

The Dominion Steel Corporation has 
received 37,000 tons of shipping from the 
British Government, out of a total of 
48,000 tons held. There is only one more 
boat remaining overseas. Large ship- 
ments of coal are being made to Holland 
and Montreal. 


AMES-HOLDEN-McCREADY 

Under the unsettled conditions of the 
week Ames-Holden securities developed 
a considerable range, but there was no 
decline at the top figures. The common 
in fact made ‘a new high for the recent 
movement at 114, although selling as 
low as 108% on the same day, while the 
preferred at the same time ranged be- 
tween 113 and 108%. 


ASBESTOS CORPORATION 
Asbestos Corporation was affected by 
the depression of the week, the common 
selling down to 80 from a high of 88 
last week. The preferred held well. 


B. C. FISHING 
B.C. Fishing common suffered in the 
week’s depression, selling down as low as 
60. It was above 70 at the top of the 
recent movement. 


CANADA BREAD me: 

Canada Bread was depressed by the 

developments of the week, selling down 

to 21%. It was around 25 at the opening 

of the week. Tke preferred at 82-81 
showed no change from the last. 


BRAZILIAN TRACTION 
There was considerable trading in 
Brazilian Traction this week with the 
— easing off under realizing sales to 
the low mark since the latter part 

of September. : 


The accounts with St. Michel de 
Laval, $24,098; Ville Montreal Nord, 
$2,000; St. Leonard de Port Maurice, 
$1,749, are for water eupply. 

The other action is against the 
Canada Securities Corporation, Id. 
The company in 1914 bought city 
bonds for the amount of $720,000, but 
as the company took delivery of but 
$106 000, this left a balance of $624,- 
000 for the city to dispose of. These 
bonds were later sold -by tender, and 


| The Inside Story of the - 


The selling movement that the in 
rate of call money brought about on the 
New York market was reflected in the 
feeling toward many stocks on Canadian 
exchanges. Dominion Canners was one 
of those that felt the influence of this 
selling feeling, though the selling was 
not of an exceptionally heavy nature. 
The stock dropped from 63 on Monday 
of this week to 59% on the Toronto 
exchange and to 58 at Montreal. While 
this is a sharp decline for the stock it 
does not yet represent the gains recorded 
in the last few weeks. 


DULUTH-SUPERIOR 


Gross éarnings of the Duluth-Superior 
Traction Company for the month of Oc- 
tober, based on the weekly returns, show 
a total of $162,821, as compared with 
$124,152 for the same month in 1918, an 
increase of $38,669 or 31.1 per cent. 


| For the first week of November the 


earnings totalled $37,844, an increase of 
$11,924 or 46 per cent., over the figures 
corresponding period in the pre- 


STEEL OF CANADA; 
Steel of Canada common fell off three 


| points, being a five-point break between 


November 5 and 12. There is nothing 
to warrant such a movement, as the 
Hamilton and other plants are well 
booked. . 


OGILVIE MILLING 
The rise in Ogilvie milling stocks this 
week is believed to be due to the near 
approach of a plan of the directors to 
break up the stock into two or three parts. 


CANADIAN GENERAL ELECTRIC 

At the last regular meeting of the 
Board of Directors of the Canadian Gen- 
eral Electric Co., Wilmot L. Matthews 
was elected a director of the company, to 
succeed the late W. D. Matthews, and 
Stephen Haas has been elected to fill the 
remaining vacancy. ¥ 


CANADA CEMENT 
Canada Cement has been but slightly 
affected by the events of the week. 
The common sold down to 70, but estab- 
lished a censiderable breadth, the high 
for the day never being below 72 or little | 
below the best recent showing. The | 

preferred was steady at par. 


Ask on Your Letterhead for Bulletin 29R 
Babson Statistical Organization 
05 oe Bidg., Montreal, 
Largest Organuc on cj Its Cha.acter 
in 1 « Worid 
LYALL CONSTRUCTION 
‘Lyall Construction common suffered 
considerable reduction during the week 
when the price went down to 125, the 
lowest point in more than a month. 
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Farmer Uprising | 


mo since the results in Ontario carried home to the most skeptical the fact that the 


people are leaving the scuttled ship of party politics, 
what it all means. Can the farmers carry on the Governmen 


ernment will they give? 


The most complete, 


November 1st issue of FARMERS’ tells 1 
did it, and what they are going to do next. It contains signe 


the country has been wondering 
t? And what kind of gov- 


authoritative and readable summary of the situation appears in the 
MAGAZINE. It tells why the farmers did it, how they 
d articles by leaders of the 


farmer movement both west and east, received bv wire after the election returns were in, 
telling of the effect in other Provinces. It presentsthe inside story of the shaping of the 


‘Farmer policy and the selection of aleader. It shows that the movement is nation-wide. 


If you want the whole story of the Farmer Uprising, you must read this issue of 
FARMERS’ MAGAZINE. In detail this number presents: 


“Farmers to Govern the Province of Ontario” 
By F. M. Chapman, Editor Farmers’ Magazine 


Norman P, Lambert says: 
“This is Not a Class Movement” — 


Norman Lambert is the secretary of the Canadian Council 
of Agriculture and writes pointedly on the reasons for 


the debacle. 


He foresees an interesting future. 


How Ottawa Heard 


By T. M. Fraser 


the News 


When the Ottawa wires told the news of the farmer 
landslide there were many wise old heads with ears close to 
the ground. The Chamber soon emptied and away into 
the night political post-mortems were conducted. Fraser 
tells it in a way that will appeal to every reader. 


More Big Things in This Issue 


Is a Nationa! Dairy Show Coming? 


Proportional Representation 
By W. C. Good, B.A. 


When Chatham Settled the Tractor Question 
By Stanley T. Arthur 


Two Full-page Illustrations 
Chatham and Ottawa Tractor Shows 


What a Sheep Breeder Saw in England 
By D. E. McEwen 


New Ways in an Old House 


The story of 


Charlie Doan’s house, York Co. 


Poor Wintering Kills More Bees Than Foul 


Brood 


By H. W. Sanders 


Practical Farmers Watch Ottawa Plow 
By C. F. MacKenzie, B.S.A. 


By Geo. A.. Putnam 


The Eastern Women’s Institute Convention 


By Miss E. M. Chapman 


The Gramophone in School 
By Ethyl Munro 


How the Grape Buyers Wobbled 


By G. W. Echlin 


When to Trap to Get Prime Pelts 


By a Fur Farmer 
Ease in Horse Pull 
By J. C. McBeath 
Live Stock Notes 
By C. F. MacKenzie, B.S.A. 


Our Cattle and Hog Markets 
By James E. Poole 


Farmers’ Magazine is always well illustrated, while its departments of truck farming, 
tractor farming, poultry, live stock, investments and others are full of meat for everyone. 


FARMERS MAGAZINE 


Canada’s National farm Magazine 
You Should Not Miss 


This Big 


Story in the 


November Ist Issue 
Send 10c in stamps, or better, send in the 


ati cnec 


ee) eT! 


for a year’s 


SCISSORS HERE 


Farmers’ Magazine. 


143 University Ave., Toronto 


Please send Farmers’ Magazi 
with November Ist issue, 
I enclose $1.50. 
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A WILL IS THE MOST IMPORTANT 
DOCUMENT IN A PERSON’S LIFE, 
for on the making, and proper making, of a 
will may depend, and often does, the com- 
fort, maintenance and peace of mind of a 
person’s near and dear—his wife, children, 
mother. — 

If YOU have not yet attended to this 
all-improtant document, you should lose no 
time in consulting the trust officers of a 
modern trust company, for it is the ideal 
executor and trustee—efficient and respon- 
sible. — 

Our trust officers will be glad to have 
you call or write regarding your will and 


your executor. Without obligating you in 
any way you may have the benefit of their 
wide experience. 


THE 


TRUSTS °GUAR 


COMPANY UMITED 
BRANTFORD TORONTO  } cacary | 


JAMES J.WARREN EB.STOCKDALE 
SRESIDENT CENERAL MANAGES 


’ 


- Business Founded in 1795 


AMERICAN BANK NOTE COMPANY — 


(Incorporated by Act of the Parliament of Canada) 
BANK NOTES, BONDS, STOCK 
CERTIFICATES, CHEQUES AND 
OTHER MONETARY DOCUMENTS 


SPECIAL FACILITIES FOR THE PREPARATION OF MUNICIPAL DEBENTURES 
HEAD OFFICE and WORKS 
OTTAWA 


Branches: 


TORONTO MONTREAL WINNIPEG 


& 


Textile Company 


Limited 


Dominion 


Manufacturers of 


COTTON FABRICS 


TORONTO 


4 


MONTREAL WINNIPEG. 


Determine your earnings monthly instead of semi-annually. Have our staff 
of specialist; systematize your records so that such information will come 
through practically automatically. 


THORNE, MULHOLLAND, HOWSON & McPHERSON 


: ‘ INDUSTRIAL ADVISORS 
Bank of Hamilton Bldg. 


TORONTO, Ontario 


GEO. O. MERSON & COMPANY 


CHARTERED ACCOUNTANTS 
SYSTEMATIZERS, ACCOUNTANTS AND AUDITORS FOR INDUSTRIES 
LUMSDEN BUILDING 
TORONTO 


ESTABLISHED 1984 | 7 
The Financial News 
DAILY. ONE PENNY. : 
Offices: 111,-Queen Victoria St., London, E.C. 4 
The Financial News is the oldest and most influential 
Daily Financia] newspaper in the world;.and is acknow- 


ledged to be the most Potent Authority in the World of 
Finance, and an Advertising Medium of unique value. 


. SPECIAL FEATURES | “ 
epiuand and’ Betates, Miscellancous Industries, Htc. Bier 
Read The Financial News 

: THE GREAT CITY DAILY. 


| pany is 


“ASKS . 


Company Wants to Raise 
$440,000 for New 
Property, etc. 


DARTMOUTH PLANT 


Subsidiary Will Represent 
About Quarter of Total— 
Engineering Expenses, 


Legal Expenses, etc. 


By Special. Representative 

HALIFAX-The Nova Scotia 
Tramways and Power Company has 
an application before the Board of 
Public Utilities for authority to issue 
new securities to the amount of 
$440,000. The company has been giv- 
en one hearing by the board and an 
adjournment has been made to No- 
vember 18, when the matter will 
come up again. This application is in 
a sense & case of history repeating 
itself, for a similar application was 
made two years ago, except that now 
the application is brought up to date 
and the amount asked for naturally 
8s somewhat larger than it was at 
that time. The reason the applica- 


tion was dropped on the former occa- 
sion was chicfly the formidable op- 
position raised by the city of Halifax. 
This feeling of -hostility has disap- 
peared to a large extent, and the 
chances are that there will be no 
serious attempt to defeat the applica- 
tion. 

The company does not propose to 
issue the securities in the meantime, 
even if the required permission is 
given. “What the company asks is 
simply authority to issue. The fu- 
ture will determine the character of 
the securities and the time of bring- 
ing them out. The proceeds from the 
sale of the new securities are to be 
used for, three purposes—to pay for 
the property of the Dartmouth Gas, 
Electric Light and Power Company, 
$104,586; to defray engineering ex- 
penses when the present company 
came into existence after having 
taken over the Halifax Electric Com- 
rany, $280,147; the legal expenses 
connected with the formation of the 
company, $56,217. 


Previous Objections 

When the application was first 
made the cost of the Dartmouth pro- 
perty was put down at_$85,000. Im- 
provements and enhancement of costs 
accounts for the difference, the 
amount now being $104,586. The 
‘chief objection made by counsel op- 
posing the application was directed 
against the item for legal expenses. 
It was argued that the company 
should not be “saddled with high fees 
charged by lawyers who came to 
Halifax on behelf of the company,” 
fees which he alleged were extrava- 
gantly large. The board asked for a 
detailed statement of the charges, 
but the company’s lawyers declined 
to give this information. They said 


they would show the items to the 


members of the board but they would 
not lay them on the ‘table for public 
inspection. This was the chief rea- 
son why the application fell down 
on the former occasion, and it threat- 
ened to be the rock on which the ap- 
plication might split now. The prob- 
ability is that the items will be given 
to the board on November 18,. and 
that thereafter the course will be 
open sailing. The character and na- 
ture of the securities that shall be is- 


sued, the company states in the ap-. 


plication, will be left to the judgment 
of the board. oem 

An affidavit of H. R. Mallison, -the 
secretary-treasurer at the time the 
expenditures were incurred,. verifies 
the outlay, and an affidavit of A. 
Stuart Pratt, H. H. Hunt, and M. L. 
Sperry, of Boston, three directors of 
the company, accompany the appli- 
cation and state that the proceeds of 
the sale of the securities will be de- 
voted solely to the liquidation of the 
accounts, for which the issue is pro- 
posed, as set forth in the petition. 

Under the heading of engineering 
expenses are ten items. The lanrcest 
are: $98.927 for a new 3,000 hw. 
steam turbo generator, “including 
foundations; $187,429 for new car 
barn; $26,787 for concrete coal stor- 
ace for’car works; $4,586 for steam 
distributing pines from power house 
to the new C.N.R. ocean terminals. 

The company is spending one mil- 
lion dollars this year in improve- 
ments on the system, and this may 
to some extent account for the fav- 
orable change in sentiment regarding 
the company and its financing. 


SUPERIOR BRICK COMPANY 
’ Judgement has been granted by Mr. Jus- 
tice Masten on the apnlication of the 
Prudential Trust Co. against the Superior 
Brick Co, of Fort William. The Pruden- 
tial is oe for holders of bonds to the 
extent of $100.000, and brick com- 

in default in 1 
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for the « 
city limits of the city of 2 pulp and 
paper industry with an investment 


of five million dollars. The company 
is to be known as the Great Lakes 
Pulp ‘and Paper Company. The presi- 
dent is Lewts L. Alsted, of Appleton, 
Wisconsin. Associated with him are 
George Seaman, of Chicago, one of 
the biggest pulp and paper men in 
the United States, and James Whalen, 
of Port Arthur, who established the 
Port Arthur Shipbuilding ‘Company 
and the biz pu'p in‘uctries of the 
Whalen Company in British Colum- 
bia.” The plant w'l! cover 100 acres. 

The ground wood mil! it to have a 
capacity of thirty thousand tons per 
vear, the sulphite mill 75,000 tons, 
and the Lewis print mill 35,000 tons. 


GOOD BUSINESS FOR 
MILLS NOW ASSURED 


Wheat Order Now Known To 
Run Over Half Million 
Bushels 


By J. L. RUTLEDGE, 
u Editor ‘Canadian Grocer.” 


The mills with the third order of 
the Canada Wheat Board in hand are 
largely working at full capacity. The 
order is now known to: total over a 
half million barrels. There was some 
uncertainty as to the quantity at first, 
owing to the irregular quantities giv- 
en in the orders to the various mills. 
As matters stand at present, how- 
ever, there is a good business for all 
the mills for-a time at least, while 
the domestic business is also showing 
a good volume, so that the mills at 
the present time have tittle to com- 
plain of. 

One point that has heen causing a 
rood deal of interest in milling cir- 
cles was the report of the comman- 
deering of wheat supplies in order 
that an equitable distribution might 
be arranged to all the mills. It is 
now. definitely known that, giving as 
a reason the uncertainty of rail 
movement of grain, the Canada 
Wheat Board has commandeered all 
stocks in store, in order that it may 
he equitably distributed between do- 
mestic and export obligations. After 
November 10 all wheat in elevators 
at Fort William or Port Arthur at 
that date or received thereafter, shall 
go out under license of the Canada 
Wheat Board. This ruling may .prove 
somewhat of a hardship to some mills 
who have adequate stocks in sight, 
but it will mean a-more recular busi- 
ness for the industry at large, giving 
the smaller miller a more -even 
chance of competition with the large 


ABITIB’S SUDDEN DROP 


Its Rapid Rise Followed by An Ex- 
tensive Reaction 

The figures of production of the 
Abitibi Power & Power Company for 
the quarter ending Sept. 30,. 1919, 
show a total of 17,092 tons of news- 
print, 4,513 tons of ground wood pup 
and 1,511 tons of sulphite pulp. The 
corresponding figures for the first 
quarter of the year was 17,384 of 
newsprint, and for the second quar- 
ter 17,478 tons, the ‘difference this 
vast quarter being accounted for by 
the Labor Day holiday which cut 
down the production by over 200 tons. 
As already announced the comnany is 
completing plans for the addition of 
two new machines for the making of 
newsprint. Each one will add 85 
tons a day to. the output, or a total 
eddition of 170 tons a day. or over 
50,000 tons extra a year. As is not- 
ed elsewhere, the common stock, fol- 
lowing the sensational advamices it 
has had for the last few weeks, was 
one of the stocks most affected on the 
Canadian market by the slump. In 
the first two davs it receded from a 
high of 190 to 160. and ended Wed- 
nesday with only 150 bid. The pre- 
ferred held splendidly around 94. 


RAIL EARNINGS. SHOW FAIR IN- 
CREASE 


The ross traffic earnings of the 
three roads for the first week of No- 
vember amounted to $7,191.297, with 
the CP.R. showing the largest gain, 
$384 000; the C.N.R. the largest pér- 
centage of gain, and the Grand Trunk 
“oing ahead about % of 1 per cent. 
The comparative figures are as fol- 


Gross Increase 
$38.821.000° $384.000 
1,421.706 18465 
1,948,591 281,318 
$7,191,297 $694,083 
DETROIT UNITED 

Recent reports of D. U. R. earnings 
indicate that the company is having a 
hig year. and in some quarters it is even 
stated that in the first five months of 
the fiscal year the comvany earned all its 
fixed charges and the present dividend on 
+he common stork. This 
‘even more months in which to add to 

the surplus of thr wnany. 


CANAMNTA* ‘SOURCFS CO. 

The Canadian Resourses Deyelonment 
Company, Limited. i: offering 40000 £1 
shares at par in Lonion. The eomnrne 
was formed in 1910 for the develonm 
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Considerable Difference in 
Claims of Different- 
: Firms 


TROUBLE 1S COMING 


Customers Will Demand Better 
Service After the Strike 
and Mills Will Be in 
Difficulties 
By A. R. ‘KENNEDY, 

Editor “Canadian Machinery.” 
Claims made regarding the ton- 
_nage of steel that is coming to Can- 
ada from the strike zone in United 
States seem to differ, depending on 
what firm is making the claims, Said 
claims range all the way from those 
who are willing to admit a down-and- 
out condition of their shipments to 
the more optimistic souls who claim, 
and they have figures for it, too, that 
they are getting across now a good 
fifty per cent. of the business they 
booked during the latter part of Au- 

gust and September. : 

There are rumors in the steel mar- 
‘ket that the Steel Corporation knew 
some time ago that the strike was 
almost sure to materialize, and 
against that day they stored large 
quantities of slabs, billets, etc., shav- 
ing their export trade to make up for 
this accumulation. The result is that 
they are able to run their finishing 
departments now ahead of the show- 
ing that is guaranteed by the number 
of stacks that remain in operation. 


Production Figures 

At the cond of last week, which was 
the seventh of the steel strike, pro- 
duction of steel was at the rate of 
nearly 70 per cent. of the rate just 
before the strike. Production during 
Octéber averaged 60 per cent., or a 
shade less. At the height of the 
strike, the third of fourth day, pro- 
duction was down to about 50 per 
cent. of the pre-strike rate, As the 
strike is now waning rapidly it is 
important to remember that before 
the strike production was at consid- 
erably less than capacity. From the 
middle of May there has been a con- 
tinued increase in production, but 
just before the strike production was 
still only between 80 and 85 per cent. 
of rated capacity. This restriction in 
output was due in part at least to 
scarcity of labor, though the manu- 
facturers also held labor inefficiency 
resvonsible, 

Trouble Is Coming 

.Uip to date the restriction in steel 
production by the strike has amount- 
ed to about three weeks of production 
at the rate before the strike, hence 
at the lowest estimate the entire res 
striction is going te exceed a month’s 
production. The great problem with 
stecl manufacturers now is not the 
strike, which is disappearing with 
sufficient rapidity, but productién af- 
ter the strike, as in many mills work- 
ing organizations have been great- 
ly impaired in efficiency and it is 
likely to be a long time before every- 
thing is working smoothly again. Dur- 
ing the strike the customers of steel 
mills are very sympathetic and ac- 
commodating, but after the strike 
they are likely to become more or less 
/peremptory in their demands, prob- 
ably having the viewpoint that with 
the strike over they ought to be get- 
ting better service than ever. 

Recovery in production cannot come 
too quickly to suit a large number of 
Canadian concerns. At present they 
are on their last legs as far as ma- 
terial is concerned. One large ware- 
housing concern told The FINAN- 
CIAL PCST on'y this week that for 
the first time in the history of their 
concern they could not get any of 
their American mills to talk busi- 
ness. Thay refused to book anything 
for future delivery. 


There is some speculation on as 
to what is going to become of prices 
under such circumstances. Premiums 
are being paid now, and sales are 
not made on a schedule in many in- 
stances, ..but the matter of delivery 
enters larrely into the consideration, 
and price is based on that. There js 
goitig to be a tremendous amount of 
bookings piled wp ahead of the steel 
mills in the spring, as some busi- 
ness booked now has no chance of 


getting throuch until well on in 1920. | 
Capital and Surplus 
Investments . 


IMPERIAL OIL 


The advance in the price of Imperial 
Oil Company stock to 150, following the 
subdivision of its $100 par shares to $25 
par shares was regarded-as significant of 
the future course of other Standard Oil 
stocks whose par value may be reduced. 
Before the subdivision of its shares Im- 
perial sold at 400. Its present quotation 
of 150 is the equivalent of 600. 


LONDON STREET RAILWAY 
London will nct have a second ‘strike 
of the emp'oyees of the London Street 
Railway Company this year. At a con- 
ference hetween the manseement and the 
union officials recently, President Chas. 
Currie; of the company. acceded to the 
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Bought Your 
Victory Bonds? 


_ Why defer purchasing ? What 
better investment could you 
ask for? What securities 
equally safe will pay you 
such handsome returns on 
the capital invested? 
Security? Canada’s word 
backed by Canada’s resources 
and the absolute assurance 
of regular interest payments 
with the principal back at 
the end of the period speei-. 
fied, 


Don’t Let the 
Opportunity Pass 


Deeidé just how many Bonds 

éan really afford to 
take—ther. get in touch with 
us. We will arrange pur. 
chase and delivery without 
charge. Our deferred pay- 
ment plan will help you. 
(Payments spread ever 18 
months.) 


UU 


Let us tell you about it. 


BALFOUR, WHITE 
& COMPANY 


INVESTMENT SECURITIES 


136 ST.JAMES ST. MONTREAL 
TELEPHONE MAIN {516-1517 
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G. H. Brow 


Cassels, 


Browne & Co. 


Members Taronto Stock 
change 


318 Dominion Bank 
Building 


TORONTO 


Direct Private Wire to New 


York, Chicago and 
Washington 


THE UNION BANK | 


OF AUSTRALIA, LTD. 


Established 1837. 


Incorporated 1880 


CAPITAL— 
AUTHORIZED AND ISSUED 37.500 000 


Paid-up Capital, £2.506:000 


Res. Fd. £2.570.000 Together £5.070.000 


Res. Liab. of Proprietors.. 


Head 
Office: 


. £5,000.000 
Total Capital and Reserve £10,070.000 


71 Cornhill, London, E.C. 3 
The Bank Has 181 Branches, ola: 
jn Victoria 
In New South Wales...... 
In Quensland 
South Australia 
Western Australia ... 
Tasmania 
And in NEW ZEALAND... 44 


Drafts upon these Branches are issted | 
by the Head Office and may be obtained 
from the Bank’s Agents throughout the | 


world. 
velling 
throughout the world. 


Commercial and Circular Tra- 
Credits is ued — available 
Cable Transfers 


are also made. Bills on the Australian 
States and Dominion of New Zealand jj 


Bre purchased or sent 


MAKE 


for collection. 


A BEGINNING 


A great many people fail to 


save money simply because they 
put off making a beginning. They 
think they must have a substan- 
tial amount before they can open 
a savings account and that there 
are a great many foimalities m 
connection with opening such an 


account. 


This Corporation accepts 


as small an amount as One Dollar 
and makes the opening of an ac- 


count a very simple 
deed. 


matter in- 
Open an account with us 


to-day and receive interest there- 
on at 


THREE and ONE-H. LF 


per cent. per annum paid and com: 
pounded twice each year 


Ganada Permanent 
Mortgage Corporation 


Toronto Street, Toronto 


$11,672,509.77 
$31,461,387 -24 


Established 1855. 
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THE FINANCIAL POST IN 
MONTREAL 


Offices of THE FINANCIAL POST 
in Montreal are in The Svutham 


wilding, 128 Bleury St. THE 


FINANCIAL POST is on sale at 


the following, news-stands 


and 


book-stores in Montreal: Murphy's 
News-stand, St. James St. (next 


G 


.P.0.); ‘the Ritz-Carlton Hote! 


the Windsor Hotel.. the Queen’s 


ote], Chapman’s Bookstore, 
Peel 
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Milton Hersey Company 
help you. Limited 
over 18 
industrial Chemists, Consulting 
Engineers and Inspectors 
Testing and Inspection of all 
Materials 
Mining Engineering and Mine 
Management 
Specialists in Paving Engineer- 
ing and Testing of all Building 
Materials ; 


- MONTREAL 


PHONE MAIN 1516-1517 


CU Eo 


STU TTTEe 


WINNIPEG 


ESTABLISHED 1849 


BRADSTREET’S 


Offices Throughout the Civilized World 


We Present a Record-- 
_ Not a Prospectus 


Reputation gained by years of 
, Vigorous, conscientisas and 
successfal work. 


Thomas C. Irving 


General Manager Western Canada 
TORONTO 
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MINES — TIMBER 


This Company maintains a 
special department for the in- 


vestigation of development. pro- 
positions in Western Canada, 


and only those of ster'ing merit 

are commended to the con- 

side-ution of our clients. 

LOUGHEED & TAYLOR, Limited 

Government, Provincial, Municipal 
and School Bonds 


Calgary, Canada 


WISE 
INVESTMENTS 


May Not Bring Greatest 
Returns, but they are 


the kind that stand the 
acid test. During such 
times as these consult 
an experienced Finan- 
‘ial House before invest- 
ing. Our services at 


your command whether 
vou buy or not. 
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TO TAKE ACTION 


Export Forbidden From 
Britain and France— 
Melting Illegal 


COBALTS FAIL TO ACT 
Silver at $1.2614 Has Little Ef- 
fect on Silver Stocks on Stan- 
dard Exchange in Toronto 
—Movement Expected 


Silver has deted true to the fore- 
casts of the prophets and during the 
past weck soared in London to 69d. 
per ounce, the highest price that has 
been recorded for three generations. 
In New York the official price rose to 
$1.26%, but silver was being traded 
n at from five to six cents per ounce 
‘vigher, in fact, at above the gold 
varity of $1.29. Drastic steps have | 
been taken by the French and the 
Sritish Governments to prevent the 
bnormal market lessening the sup- 
‘ly of silver in those countries. 


In- Franco, an order was passed 
‘orbidding the melting down of coins, 
ind as this in itself was not sufficient 
0 prevent secret melting of coins for 
‘rofit, an additional order was passed 
‘orbidding the exportation of the 
vhite metal either in the shape of 
vullion or coinage. This order will 
‘end to curb the export of silver to 
Jwitzerland, where jewellers have 
een offering fabu'ous prices for the 
wetal. But these orders have not re- 
‘eved the situation in France and its 
‘eriousness may be realized from no 
‘ces posted in French restaurants to 
he effect that customers must come 
rovided with small money, other- 
‘dse they will receive their change in 
ostage stamps. The French peasant 


| s traditionally suspicious of parer 


‘oney and is hoarding silver coins. 
“he result is that of a known circu- 
‘ation of nearly one billion francs in 
ilver coins it is almost imnos-th'e 
9 lay hands on a sinvle coin to-day 


Silver Export Stopped 

Great Britain has forbidden the ex- 
ort of silver in any form, and the 
xoevement to Egypt and the East 
rom the London market will be stop- 
ed. On account of the great scarc- 
y of gold for reserve purposes, sil- 
-r has become a valuable part of all 
uropean currency and European na- 
ons must conserve at.all costs their 
<isting supplies of silver coins. 
Germany and Mexico are the first 
vo nations to mevt the problem by 
hat seems to be the only ultimate 
yurse. They have already introduc- 
‘li new coinage systums, the new 
yins containing less silver than the 
ld. The difficulty in such a drastic 

™, however, is that the new coins. 
‘ollowing a well-known law of econ- 
mics, tend to drive out of circula- 


ion the old coins with a Higher in- 


rinsie valve which further compli- 
‘ates the situation. 

The cause of the rise of silver has 
Seen diminution of supply, coupled 
vith the enormous demand from 


Sgypt, India and China and the ne- 


‘essity of European countries keep- 
nz their stocks high. World pro- 
tuction has been declining steadily 
ince 1911, when 226,192000 ounces 


of silver were produced, the highest 


early total on record. For three 
‘ears production remained around the 
yxeak, but following 1913, when 223.- 
900,000 ounces were produced, war 
*onditions and internal conditions in 
Mexico, one of the chief sources of 
~upply, have kept production down. 
There is no let up in the demand and 
sroduction is still curtailed the world 


aver on account of world-wide indus- 
‘vial unrest and exhaustion to @ cer- 


‘ain degree of many of the principal 
-ources of production. It would seem 
‘hen that silver is due to remain at 
Nigh levels for some. time to come, 
and in any event the price is sure to 
semain at above ‘$1.00 per ounce. 


In April, 1918, the United States 


Sovernment melted up 350,000,000 


silver dollars for export, and passed 
a law authorizing the re-purchase of 
this silver at $1 an ounce Even 


should silver have an unexpected 
‘reak it cannot fall below $1.00 an 
once until these coins have been re- 


»laced, a 
Market Failed to React | 


The- Cobalt stocks failed to discount 
the additional increase in silver 
»vrices this week. On the other hand, 
they showed general declines for the 
week, based on profit-taking from 
‘ast week's strong market afid on 
selling from New York. But as earn- 
‘ngs of the producing silver compan- 
ies are increasing daily with the rise 
*n silver, substantial gains are look- 
ed for in the Cobalt’ section. a 

The collapse of the speculative 
boom in New York had its effect on 


the mining market and probably was 
the.chief reason for the apathy shown 
by the silver stocks in the face of ris- 


ing silver prices. A great deal of the 
suovort that has been given to the 
market of late has from New 


— 


TRETHEWEY-CASTLE 

The ratification of Trethewey share- 
holders of an agreement for the absorp- 
tion of the Castle properly lends in- 
terest to the news of the uncovering of 
a new vein in the Castle mine showing 
a width of 2% inches, and carrying 
heavy native silver. Reports from Elk 
Lake state that the rich vein struck in 
the No, 2 shaft, now down about 45 feet, 
is wideging out, and at the bottom of the 
shaft a vein width of about 10 inches 
is to be seen. At the surface this high- 
grade silver vein showed a width of less 
than half an inch. Every foot of sinking 
this shaft is netting the company a good 
profit and engineers who have vigited the 
Castle recently are of the opinion the 
producing stage will soon be reached. 
-GOLD REEF MINES 

The capital of the Gold Reef Mining 
Company is to be increased from 
$1.000,000 to $2 000,000, a decision to that 
effect having been reached at a special 
meeting of the shareholders. Another 
special meeting is to be called in a weex’s 
time to ratify the letters patent and to 
go into other m»tters of vital importance 
to the company. The increase in the 
eapital is designed to provide the treas- 
ury with sufficient funds to carry or 
agvressive development underground, in 
cluding the sinking of-a shaft. It is un- 
derstood that the company has also ir 
contemplation the purchase of an ad- 
joining property. 

Golf Reef has been quoted in Toronto 
at 3% cents this week, about half a 
cent below quotations a month ago. 

CONSOLIDATED SMELTERS 

Ore receipts at Trail Smelters frow 
October 22 to October 28 totalled 4,897 
tons, while from October 1 to date the 
receipts were 343,479 tons. 

MINING STOCK QUOTATIONS 
Week Ending Nov. 12. 
Hirth Low Close 

8% 7 

3% 
26% 

5 
41% 
22 
41 
14 


Sales 
Adanac 64,20° 
Apex 


25% 


Boston Creek. 
RBnuffelo 
Chamb. Fer... 
Coniagas 
Crown Reserve’ 
“ome Exten.. 
Pome Lake .. 
“ome Mines.. 
Focter 

Gifford 

Gr. Northern. 
Davidsan ey 
Hargraves ... 
Hollinger .... 
Hillerest 

Kerr Enke ... 
Keora ae 
Kirkland Lake- 
Lake Shore,.. 
La Rose 
MecKin -Dar. .. 
McIntyre 
Moneta 
Newray 
Nipissing .... 
Mining Corp.. 
Ophir ; 
Pete. Lake ... 
Pore, Imperial 
Pore. Crown. . 
Preston 

Pore. Tisdale. 
Schumacher .. 


Teck-Hughes . 


Thom.-Krist 

Trethewey ... 
West Dome... 
Wasapika .... 
Timiskaming. . 
VINE es nak 
Gold Reef ... 


West Tree ... 
Cons. Smelters 30 29 29 


INTERNAT’L NICKEL 
OPERATIONS BETTER 


Plants Now Going at Fifty 
Per Cent. of 
Capacity 


_ The piants of the International 
Nickel Co, are operating at about 
50 per cent. of capacity compared 
with average operations of 40 per 
cent. in the quarter ended September 
30, and $3 1-3 per cent. in the previous 
quarter. This increase:is due solely 
to an improvement in the domestic 
demand for nickel, foreign buyers as 
vet showing little inclination to come 


into the market. 
Nickel’s report for the six months 


23 
41% 


80.54 
1.09 
4,0" 
2,20° 
2.60° 
3,50° 

130,17" 
65° 
5,09" 
2,000 
113.10¢° 
7,300 


47,400 
14.50° 
16.350 
12,800 
14,50° 


23.500 


11,050 
941 


ended September 30, showed: $510,602 


available for the common, or 30 cents 
a share. 


for the better. 
The company’s. financial 


$0, being an increase 


tember 30 and June 30: 


Seot.30 June 30 

.. 8» 959.335 $ 
a.s2d 669 

1,888 986 . 
"15,000 
2,619,189 


Tnvest. .. 
Invent. ... 
Receivables . ' 
.. 15,000 

1,849,208 I. 


8.850 
4,000 


As earnings in the June 
quarter were equal to but two cents 
a share on the common, the Septem- 
her querter resulted in 28 cents a 
chare for the junior issue, which: in- 
‘icates that business has taken a turn 


condition 
also showed an improvement, working 
capital of $10,712,204: on September 
that item en June 30. The table he- 
low gives a\comparison of current 
assets and current liabilities on Sep- 


* Change 
989,963 D..$ 30,628, 
$,89601 D. °.572,432 
846,552 1. 492,434 2 _. Y 
wate de tt Torento quotations since 

"769,986 ~been:~ ; 


rig 


WITH PRICE BROS. 


Sir William Announces 
Plans For Increase of 400 
Tons Daily 


$25,000,000 A YEAR 


Will Be Value of New Produc- 
tion of Over 1,000 Tons a 
Day of Canadian Mills— 
Race For Supremacy 


By Resident Representative. 
MONTREAL, — Under 
nlans there will be keen competition 
yotween Price Bros. & Company and 
Spanish River Pulp & Paper Com- 
vany for the honor of producing the 
largest amount of newsprint of all 
the Canadian mills. At the present 
xme Spanish has an output of about 
600 tons a day, or 180,000 a year, and 
Price Bros. a little less than 90000 
ons. This week Sir William Price, 
residcnt of the company, announced 
tlans for doubling the output of 
ewsprint, which would bring the to- 
al production to over 700 tons a day, 
or a total of over 200,000 in the year, 
‘onsiderably aboW: Spanish River’s 
‘reduction. The increase at Price 
3ros.’. will add about 14 per ¢ent, to 
he capacity of the Canadian mills, 
‘nd will bring Canada’s production 
-ractically on a level with that. of 

he United States. 


At the present time there are be- 
‘ng manufactured at the Jonquiere 
‘nd Kenogami mil's of the comrany 
260 tons a day, and new machinery 
vill bring. this to over 300 tons. But 
n addition a new newsprint mill will 
‘e established in the Saguenay dis- 
vict which will turn out over 400 
ons.a day. The site is about three 
or four miles east of Chicoutimi, and 
the new town that will be laid out 
vil be called “Saguenay.” It is situ- 
‘tad on tideater, and will have the 
‘dvantave of not being subject to 
he usual delavs on account of the 
“de. Sir William’s statement on the 
~whject was as follows: 

“My board has definitely decided to 
tart work without delay on a large 
‘ewsprint mill in the Saguenay district 
‘th a capreity of between four hundred 
nd five hundred tons, 

“Work has already been started on the 
1ecessary water power and by May of 
2xt year, construction of the mill will 
2 under way. - 

“A further machine is now being erect- 
d in our Kenogami mill. This m-chin: 
‘ould have becn working now had it not 
een for the strikes in England. This 
rings our present output up to 270 ton 
or, including Jonquiere, 325 tons per day 
»f paper and board, in addition to sul- 
yhite pulp. 

“When our new plant is operating our 


otal output of paper and board will be | 


1 the neighborhood of 800 tons per day.” 

This announcement officially made 
supplements those already published 
n regard to 100 tons additional for 


‘he Laurentide Company; 50 tons a 
‘ay more for Brompton; the Abitibi 
necrease of 170 tons in the next year 
or two; Spanish River with a libera’ 
‘nerease; and the new mill of the In- 


ternational Paper Company at Three 
Rivers which will produce some 300 
tons or more a day or a total increase 
“ar exceeding 1,000 tons a day, or 
over 300,000 tons a year. With Can- 
ada’s present production around 700. 
00 tons a year, the present plans will 
add to this nearly 50 per cent.. or 
over $25000.000, for newsprint 
alone. This does not.take into con- 
sideration the additions that will be 


made to kraft paper outnut by Waya- 


vamack, nor to writing paper pro- 
duction by Howard Smith Parner 
Mills, nor other minor plans for in- 
creased production. 


INTERNATIONAL PETROLEUM 


Moves Up to $51 on South American 
Oil Outlook i 

International Petroleum provided 
the stock markets sensation this 


week, selling up to $51 in New York 


and Toronto. This made an advance 
of 15 points in a few days. Sale of 
the stock. in Toronto have been few 
and far between as the stock is very 


closely. held and has been grabbed 


up whenever it made its appearance. 


International Petroleum, a sub 


sidiary of the Imperial Oil Co., which 
in turn is owned by the Standard Oil 
Co, of New Jersey, was one of the 
first to enter the South American 
fields, it acquiring in 1914 the shares 
of English oil companies which pre- 
viously had been operating in Peru. 
‘The International company is under- 
exploration 
work in Ecuador and it is rumored 
that it. will become a big factor in 


‘stood to have started 


ail “development in Colombia. 


“hay ° 


of 


present 


listine 


ee y eee 


te Pact High Low 


Total .. $18. 256.279 £12 596.819 I. $659,360 

Current Liabilities _ ai 11.00 
5 11.10 
13.00 


19.25 


Accts. pay. & ; “* 
texes ... $.2,409,686 # 2,387,360 i.” $22,817 


Pref, divid. ° 
DOPe 5. > - 


—— 
Wa i . 


$ 52% 


Woods Manufacturing 
Company, Limited 


Tents 

Flags 
Tarpaulins 
Clothing and 
Cotton Fabrics 


Jute and 
Cotton Bags 
Hessians, Buckrams 


Paddings and 
Twine 


FACTORIES AT 
MONTREAL, TORONTO, OTTAWA 
WINNIPEG, WELLAND 


BUSINESS 
INSURANCE 


on the lives of the men who run the business is just as important as 
fire insurance on the property. Fire is)}a possibility but death is a 
certainty. ‘ 


The ready cash from a Canada Life Business Insurance Policy 
at such a tite will readjust matters and carry on’ the business as 
nothing else can do. Ask for particulars. 


CANADA LIFE 


- ASSURANCE COMPANY 
Home Office Toronto 


P. Lyall & Sons 


Construction 
Company, Limited 


Toronto - Montreal - Ottawa 


Opportunities 


YEN such sound and profitable investment oppor- 
tunities as wer doans are offered don’t envy 
folks whose trust savings accounts enable them 

to invest—make sure thet you have plonty cf money laid 

by yourself to buy same of the next loan. In the mean- 


1. 
} 
time we welcome your account whether small or large, 

_ Interest 4%, paid half-yearly, 


Union Trust Company 


FPenry F. Gooderham, Presiderct 
Head Office: Corner Bay and Richmond Streets, Torc-to 
Londons Taam 


Winnipea. on, 


73 


We believe that the forthcom‘ng 


Loan will be. the last opportunity 
offered by the Government to the 
Canadian people to buy a Dorninion 
of Canada 542% -bond at par 


R. A. DALy Co. 


BANK OF TORONTO BUILDING 
TORONTO 


The Walter Wakton Co., Limited 
Insurance Specialists, serving as 


Brokers for the Insured 
New York City, 
55 John Street 


Montreal, 
310 Coristine Building 


A SAVING OF 


ON YOUR CABLE BILL 


WILL ADD TO YOUR PROFITS 


Mark your messages to the United Kingdom “VIA MARCONT’ 
and file at any Telegraph office or | ; 
The Marconi Wireless Telegraph of Canada Limited 
‘173 WILLIAM STREET, MONTREAL MAIN 8144 


= ee os eae > ae itt, 





St. John is the Only City) 
to Report a De- 
crease — 


TOTAL GAIN IS 38.2 P.C. 
Gain in the East is 49.60, and 
in West 16.9%—Kitchener 
Reports Largest Per-. 
centage Gain 


Returns from the various clearing 
houses throuchout the Dominion for 
the week ending November 13, show 
substantial gains over the ficures 
for the corresponding period in 1918. 
St. John is the onlv city to report a 
lower return. In the East the total 
at $279.644,140 shows an increase of! 
$92,734,208, or 49.6 per cent. Kitch-| 
ener reports the largest percentage 
gain, the increase being 164 per) 
cent., while Ottawa comes next with 
a gain of 140 per cent., followed by 
Windsor with 132.3 per cent. To- 
ronto’s total at $100,925,696 shows an 
increase of 74.1 per cent. 

Western cities show a total of 
$116,785.157, with all the cities show- 
ing a gain. Edmonton shows an in- 
crease of 102.2 per cent., while Cal- 
gary, Fort William, Prince Albert. 
Victoria and Saskatoon also report 
substantial gains. The gain for the 
Dominion is $109,641,609, or 38.2 per 
cent, 

WEEKLY BANK CLEARINGS 
{In comparison with same week last year.) 
Eastern Cities. : 

Nov. 18, 1919 Change % 
++. 181,452,622 +$ 80,716.957 80.5 
100.925.6964  42,987.986 74.1 
15,105,121+ 8.817.686 140.2 

7,387.1314+  3,280.056 79.8 

6,435,379 + 987,292 18:1 
4,641,349+ 1,445,782 45.2 

8,488.070 + 940.876 36.8 

2,139.865— 48,168 2.1 

1,474,248 + 395,958 36.7 

1,218.958+  . 391,827 47.6 

1,147,734+- 341.849 42.4 

1,672.575+ 1,038.689 164.0 
2,560,392+ 1,458,018 182.3 


Montreal 


Hamilton 


Brantford 
Peterboro 
Sherbrooke ... 
Kitchener .... 
‘Windsor 

—————- a 


..8 279,644,140+$ 92,734,203 49.6 
Western Cities 


s Nov. 18, 1919 Change So 
Winniper ....3 68,139,541+$ 1,770,721 2.6 
Vancouver .... 118.627.7883 + 


Total, East. 


C. A. BOGERT HEADS 
BANKERS’ ASSOCIAT’N 


General Manager of Dominion 
Bank Succeeds E. .L. Pease 
' of the Royal 


At the annual meeting of the Can-. 
adian Bankers’ Association at Mont- 
real on Thursday, C. A. Bogert, gen- 
eral manager of the Dominion Bank, 
was elected to the presidency, suc- 
ceeding E. L. Pease, managing direc- 
tor of the Royal Bank of Canada, who 
has held the office for three years. 
Mr. Pease was made an honorary 


president of the association. 


The vice-president, elected at the 
meeting were as follows: Sir Freder- 
ick Williams-Taylor, general manager 
of the Bank of Montreal; M. A, Rich- 
ardson, general manager of the Bank 
of Nova Scotia; Sir John Aird, general 
manager of the Canadian Bank of 
Commerce, and C. E. Neill, general 


manager of the Royal Bank of Can- 
ada. 

The president and vice-presidents, 
together with Edward C. Pratt, gen- 
eral manager of the Molsons Bank, 
and J. P. Bell, general manager of the 
Bank of Hamilton, constitute the 


executive committee of the associa- 
tion. 


MANY MILLIONS 


GAINED BY STOCKS 
IN PEACE YEAR 


Continued from page 1. 


tide'came close to $6,000,000. Spanish 
River common rose in selling value 
by $4,200,000, and the preferred by 
over $3,000,000, or over $7,500,000 be- 
tween the two. Advances of two and 
one million dollars were common. 
Taking the 19 stocks that rose over 
20 ‘points, it is seen that the total ad- 
vance amounted to nearly $50,000. In 


nearly every case there was an ad- 
vance in the rest of the list. 


Gain in points Gain in value | - 
$ 6,400,000 |” 


Abitibi 


Ogilvie 2,537,500 


Sterling, Francs and Lira 
Touch New Low Records 
“During Week 


N.Y. FUNDS JUMP 


Sagging of the Stock Market 

Had Its Effect on Foreign 

Exchanges Which Were All 
Lower to Americans 


The foreign exchange market suf- 
fered from the crash in New York, 
and new low records were established 
in pounds, frances and lira. Canadian 
exchange sagged badly, too, and New 
York funds rated as high as 4 3-16 
during the week. Practically the 
same reasons can be assigned to the 
reactions in all the exchanges. The 
high rates for cal] money in New 
York induced bankers and brokers in 
that city to call in all their available 


foreign balances, and this combined 
with calls for “more margin” sent to 


Canadian habitues of the New York 
ticker unsteadied al] the exchange 
markets. 

At the beginning of the week it 
looked as though sterling would show 
stronger tendencies for a while. The 
action of the Bank of England in ad 
ding an extra one per cent. to its 
rate, made it profitable for New 
York bankers to increase their Lon- 
don balances, but when New York 
call money rose to 12 per cent., 14 
per cent., and later to 30 per cent., 
they sold their sterling bills and the 


rate fell to $4.10% for demand sterl- 


There are a number of Canadians 
with an interest in the New York 


market and their haste to put up 
their margins in New York sent the 
New York funds rate up above 4 per 
cent. Additional impetus to the 
movement was given by the action of 
New York traders in unloading their 
Canadian stocks, especially the min- 
ing issues, in order to gather in all 
the available cash they could. 


The course of New York funds 


during the week has been as follows: 
November 7.—-New York funds ,opened 
at 4 1-16. Rose to 4 3-32 and sales were 
recorded at 4%. The close was-4 3-16 to 
the buyer. 
November 8.—Rate opened at 4 5-32, 
but shaded off to 4 3-32 offered. 


November 10.—Opening for New York 
funds was at 4 1-16, but this rate failed 
to hold, falling off to 4%, 3 31-32 and 
3 15-16 offered at the close. 


November 11.—The morning rate was 


$3 31-82; in the afternoon funds were 4% 
to the buyer. 


November 12.—A tight market sent 
funds up from 4 1-32 at the opening to 
4 1-16, 4 3-832 and 4 5-32: Later sales 
were recorded at 4% and 4 3-82 for the 
close. 

November 13.—New York funds opened 
at 4 3-32 to the seller and. the close was 
4 3-16. 


Francs showed the new low level 
of 9.51 during the week, and Italian 


lira dropped to 12.85, also a new low 
record. 


Frances and sterling have shown 


the following fluctuations: 
Sterling Frances 
Demand Cables Demand Cables 


Nov. 7 .... 4.15% 4.16% 8.97 8.95 
Nov. 8 .... 4.144% 4.15 8.96 8.94 
Nov. 10 .... 4.138% 14%, 9.12 9.10 
Nov. 11 .... 4.12% .13 9.36 9.34 
Nov. 12 .... 4.10% 4.115% 9.51 9.49 
Nov. 13 .... 4.12% 4.138% 9.38 9.36 


A branch was recently ‘opened in the 
;villege of Whitemouth, sixty miles east 
of Winnipeg, on the main line of the 
Canadian Pacific. 
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“CITY OF TORONTO 
$2,632,000 SERIAL re BONDS 


- 
. Toronto Bonds,” ad- 

Sealed tenders, @nddrsed “Tender fer City: sh , 
dressed ‘a Thomas L. Chueh: Esq., Mayor and. Che rman of the Board of 


2 oe elock . 
Control. will be received by the undersizned Ss 000 Suede lenesd ke 
day, 2ith November, 1919, for the purchase “ *} 1020-1949 (approximate 
various purposes, under several By-laws, anc 

average maturity of the whole, 14 years). 

Full details as to the purposes for Which t 
amounts maturing aprually, together with financ 
will be furnished on upplication, i 

The legality of the issue has been approv 
of the legal tirm of Clarke, a + MeLean, j 
‘ani > eng . n each bond. 

»pinion will be engraved on ed Be, are lsoued in coupon 


. la 

The bonds are an obligation of the City at}: ' 
form, with provision for registration of preety, bear date September 1st. 
1919, and are of the denomination of $1,000. aN SE 

They are payable both as te principal an of 5%*% per oe = Toronto 
and New York, and carry interest at the rat@.. “i. _ ee payable 
half-yearly on the ist of March = bed n the Ist of March. 1920" > 
staliment of interest being due and paya ey Gpen acceptance 6 tender. 


Engraved bonds will be ready for delifq, not later than 4t 
but delivery must be taken and payment ptember, 1919. to 1 Roe gone 
1919, with accrued interest from the Ist#ioge at the office of the Samy: 
ment. Delivery and payment are to b@%v ow York Funds, tenderers oe 


signed, and in view of the premium @@iw york Funds 
submit two bids—ene for payment in , and the other fer 


payment in Toronto Funds. 
Tenders will be received for the b 
if the By-laws, but not for a part of € 
A certified cheque, payable to the 
# the bonds tendered, must accomp#é 
Tenders specifying for bonds of 
-ontaining conditions varying from th 
The right is reserved to reject a 


bends are issued, aha 
statement of the City, 


Mr. J. B. Clarke, K.C., 
erento, and his favorable 


ds issued under any number, or all. 
se issued under any one By-law, 


ndersigned, for 2% of the par value 
the tender. 


r than those herein described. o-~ 
above, will not be considered. - 


or all proposals. 

. BRADSHAW, 
Commissioner of Finance. 

‘Treasury Department, 


- ab gagber 15 91! 
City Hall, Toronto, Canada, No epee: THES, 10ee. 


—— | 


Price to 


Int. Rate Maturity Yield 
4% 1939 6 


WE OWN AND OFFER: 

Amount Security 

$40,000 Grand Trunk Pacific 
Guaranteed by Province 


katchewan. 


$25,000 1962 54% 


6%% 


64% 
614% 
64% 
306-7 C.P.R. Bid., TORONTO 
Telephone Adel. 5682-3 


$25,000 Canadian North Western #:--.» 4 1942 

Guaranteed by Province of ‘ 192 
$50,000 Province of Alberta ....... - 4% 2 
$30,500 City of Lethbridge 1989 
$10,000 City of Edmonton School . 1953 


MacKay & Mac 


_A National Obligation 


. as is ‘anada-—phvsicfl loss only in the 

55,000,000 went up in tire last year in the Dominion of Canada-—phy sich | 

form of Walling: industrial plants, etc. The intangible loss, the val cate pana 
records and documents that went up with this appalling material forfeit—jecores that 


gone, are gone forever—is beyond all computation. 


when waste of any 


. 
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DO TOO 
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Eastern Manage 
agers Go Too Fa 
Take Work o 
and Use Bé 


The argument in 
hank managers join 
izations been pre 
article by an, Ontari 
which, while not taki 
either way, presents 
clear and practical 
difficulties which ma 
The points made aré 
portance and intere 
view of the impeti 
success is giving to 
ment. I think that » 
agree that there is a 
the branch up with 
able work if the fa 
is given all the free 
willing to accept. . 
may be offset by ner 
But this is a doubt 
believe that if the b 
to the farmers the 
ering through his 
sell it to them—th 
does not ask any 
even though he 1 
to accept it, As th 
usually has a false 
between the ba 
cousins.” It see 
the manager. Or 
competition betwee 
favor of the farme 
on this int wor 
“Wt 

I was very much 
article on “Shou! 
Join Farmers’ Org: 
appeared in your is 
October, and while 
the author of the ay 
manager should be 
sible, of these orga 
help but feel that 
is net to his advant 
It largely depends 
If he is a man of 
and one who is th 


goed banking princi 

ty to organize, couns 
along proper lines, he 
service to his far 


3,666,936 36.8 Ames-Holden 
3.844,036 56.1) Lyalls 


8,248,577 107.2| Lake of the Woods... 


849.138 50.2) Maple Leaf 
1,512.009 33.3) Laurentide 


8.468 0.1) Do, pref. .....s.005 
356,142 51.8) Spanish River, com.... 
802.982 36.8 Do., pref. 

219.021 35.3 | Wabasso 

128.230 28.7 | Wayagamack 
81.851 17.4| Can. Locomotive 
170,893 54.4| Riordon 


cet eernsin —— ——| St, Law. Flour 
Total, West. ..% 116,785,157+$ 16,907,406 16.9| Dom. Textile , 


eee ee ——— ~~ | Can, Steamships 
Grand total ..$ 396.429 297 +$109.641.609 88.2 | Brompton 


¥r. to date.$13,248.322,221+ $2,113,768,423 18.91 Woods Mfg. 


-|F. N. Burt, com 
Bs MPR ik ok Ke 


latter more importantly so—is a vital onegnow, |W! hm 
kind is a public dereliction—adequate protyetion 18 Mm shor, 
less than a national obligation. . 


Delay May Bring Seriou Consequences feel that in many 
Consider weil this question. Thé B take immediate ee the rene {oar 
to provide the protection that the value your buses secongs will i ones of busig 
documents warrants. Any “‘Office Sg ialty represeptative Me an ey very rare 
be glad to tell you about the new fire & ing Record Safe— i a pitfalls and worr 
the double wall dead-air space feature, you the advantages ™ in a slipshod ma 
light but essentially solid constructions id show you how a com- late to be of any 
bination of filing units to contain yé various records may be the loss and wi 
stacked in ‘Office Specialty” Record SimS- saa 


THE OFFICE SPECIALTY @@F6. CO., LIMITED The bank man 


these clubs fo 
Home Office NEWMAREST Canada shoul d hetp aoe 
ili i . : = the club or as 

Filing Equipment S also at: or % 
Ottawa Halifax Hamilton ready to advise 
Regina Edmonton | Vancouver 


2,642,500 
1,295,000 
1,491,000 
1,575,000 
5,760,000 
1,590,000 
1,600,000 
4,200,000 
. 8,834,500 
875,000 
1,850,000 
725,000 
1,530,000 
830,000 
1,275,000 
1,734,000 
1,960,000 
481,000 
318,700 
395,000 


Records‘are Irreplaceable 


Physical property can be restored to its original condition 
—can even be improved upon. But the vital records—records which 
a business life-time has built up—records which form the foundation 
of your business—upon which your business is built and grows, 


cannot, in case of loss, be retrieved. 


Records Worth Keeping are Worth Protecting 


You put time, effort and thought into the preparation of 
business records—you employ a staff to keep them up—you place 
a high money value on them. Is it logical then, is it good business 
to leave them unprotected—liable to total extinction, you know not 


when. 


Calgary 10.698,932 + nothing 
Edmonton .... 6,277,693 + 
2.542.029 + 
6.050.255 + 
2,654.717+ 
2,196.975 + 
1.043.886 + 
1,126.343 + 
839.521+ 
552 495+ 
551.509 +- 
483,478 + 


Saskatoon an 
Moose Jaw ... 
Ft. William .. 
Brandon 

Lethbridee .... 
N. Westminster 
Medicine Het . 
Prince Albert. 


A Record Safe Means Protection 


What an insurance policy is to your buildings and physical 
property, a Record Safe is to the intangible assets of your —— 
your records and business documents. And it has this additiona 
salutary feature: that though physical property may be wiped out, 
entirely, a Record Safe protects and guarantees the safety of those 
records that are always considered as constituting a “going concern. 


Fire Protection an Immediate—a Vital Question 
The question of protection against loss 


—both of your physical property and the 
intangible assets of you business—but the 


i MONTREAL ‘ 
The Bank of Montreal has purchase npnenenaters 
the old Hotel Metropole at the corner of betes $48,899,500 
Dundas and Wellington streets, London,| The following is a list of the stocks 
Ont, and will open a down-town branch|on which quotations were made one 
shortly. rear ago, wi s 
A branch of the Bank of Montreal was wee os et oe 
opened for business. this week at St. ’ ° 
George’s, Nfld., under the management of - 


: 6 Nov. 9 : 
H. P. Emerson, with the title of acting ui eee Nov. 11 
manager. : n. 1919 


-_ 48 176 
DOMINION ae 27) «= 112% 
Announcement has been oe that : coe = 
negotiations have been practically con- 
eluded for the transfer of one of the at tune eae a a 
most valuable business corners in Guelph} 56 pish es % 
at the junction of Wyndham and Mac-!7™:..* 8 67 


: ; Make Bank 
Donnell streets, the purchaser being th: ra ea —" se 
Dominion Bank. . ape aera 8 


I know of m 

Can. Bread, com:. .. 16% f s : Pu ‘hanks take sta 

ROYAL 83 “ a = s sold on the co-o 

trat how, Office a . 

A branch of the Royal Bank wil! short-|Can. Cement ... 631% satiate” fire veadnttha divide ‘its total 

> be spent 6t the — side of -St.| Do., pref. ..... 92% Seord oats we ak ferent owners ¢ 
air avenue between Dufferin and Elm-|Can. Conv. ..... 47, filing sections for va : 

wood, making the seventh bank to open|Can. Cons. Rub.. 105 hinds ‘of, eee. eee fe ~~ os 
up in the Earlscourt district within the} Do., pref. ..... 97 date account books, ledgers, a to the 

last nine months. n : cheques for the 

and, after senc 


Can. Cottons .. 69 94 25 ete. 
the shipper to 


—— Can. Forgings . Ki 

COMMERCE Can. Gen. Elec. . 104% 
out to the far 
hecomes the off 


Sir Thomas White, formerly Minister | Can. Loco. ...... 64 

of Finence. has been elected a director | C8. Steamships. 45% 

of the Bank of Commerce. \ |Car. Fact. “+ 

A branch of the Bank of Commerce has | Smelters 25 club and does it 

been opened at Spruce Grove. Alta.. un- | Detroit Un. all for the privi 

der the management of the Stony Plain | 2o™. Bente oa oe portunity to i 

manager. Dom. Canners ... 3 on which they 
But they char 
and manufactu 
which they ren 


not going the 
the farmer cu 
being his advis 
sound business 
rather piling u 
ourselves in t 
ture? Why sh 
manufacturer 
town hrint hi 
and do away wi 
I firmly belie 
structine the 
affairs intellicd 
thject to doing 
mvscif. If the 
with ‘the midad 
I believe in ha 
Neeestary ove 
middleman doe 


Montreal a ness, which sheu 
by virtue of his e 
danger many a 
find, if he is not 
that the farmer 
pretty good me 
able bargain, wil 
ing the place of 
staff in doing t 
for them, and t! 
dered free of ¢ 
organization. 
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lie | Dom. Steel 61 


IMPERIAL 2 Textile Rt % 95 


Hillerest Coll. 

The Imperial Bank announces the open-|Lake of Woods. 118% 
ing of new branches at Sioux Lookout,} Laurentide .... 152 
Hawkesbury and Hearst, Ont. Lyalls . 

C. H_ Lloyd, manager ‘of the Niacara- | Macd.(West. Gro.) 138% 
on-the-Lake branch of the Imperial Bank. | Maple Leaf 
has been transferred to the North Bay | Mont. Cons. 
brench. Ogilvie 

A branch of the Imperial Bank will be| Span. River, com. 
opened at Walkerville on December 1. 


UNION 

An agency of the Union Bank of Can- 
ada has been opened at Wocdlawn, Ont., 
under the supervision of the Kinburn, 
Ont., branch. 

The branch at La Porte, Sask., former- wi 

- tw under the supervision of the Baton, 

Sask., branch, is now on an independent 
basis. 


ROYAL BANK BONUS 
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I believe the 
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D BONDS 


routo Bonds,” ad- 
an of the Board of 
clock noon, TR 
) bonds igsued 
1919 (approximate 


J. B. Clarke, Kc. 
. and bis favorable 


insued in co 
date September lat, 


in gvld in Torbnte 
per annum, payable 
rst half-yearly in- 
of March, 1920, 

‘ceptance of tender, 
than 4th December, 
19, to date of pay- 
ffice of the under- 
nds, tenderers may 
, and the other fer 


any number, or all, 
any one By-law. 


2% of the par value 


Price to 
Maturity Yield 
1939 6% 


1962 64% 


6% % 
he 
614% 
64% 
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FARMERS’ CLUBS 


 gome Practical Points 


Raised Against West- 
ern Idea 


SHOULD DRAW LINE 


Eastern Manager Says Man- 
agers Go Too Far When They 
Take Work of Secretary 
and Use Bank Also 


The argument in favor of country 

+ hank managers joining. farmer organ- 
ications has been presented. Here is an 
article by an Ontario branch manager 
which, while not taking a definite stand 
either way, presents in a remarkably 
clear and practical way some of the 
difficulties which may be encountered. 
The points made are of particular im- 
ance and interest at this time in 
view of the impetus which political 
success is giving to the farmers’ move- 
ment. 1 think that most managers will 
agree that there is a danger of loading 
the branch up with a lot of unprofit- 
able work if the farmers’ organization 
ig given all the free service it will be 


{VERY DIFFICULT 


shipper, etc., has 
services free of charge, and by t 
way the farmers’ organizations are be- 
ing treated by many banks, it will be 
a hard matter to dieabuse their minds 
of such ideas. 

I have been in farming communities 
for quite a number of years and have 
been around among farmers, and 
while I always find them willing to 
pay for services rendered, they never- 
theless are human, and if there is 
something given away free they are 
quite willing to accept it. The trouble 
does not lie with the farmer, it 4ies 
with the bank managers.—A.G.M. 


NEAR 1,000 BRANCHES 
OPENED IN 12 MONTHS 


In October Seventy-Four 
New Branches Were 
Opened 


In October the Canadian chartered 
banks opened seventy-four.new bran- 
ches and closed seven, which brings 
the net gain in the number of new 
branches for the twelve months since 
the signing of the armistice up to 


TO GET DETAILS 
OF COMPLAINTS 


No Response to Open Of- 
fer Printed Last 
Week 


U.S. COMPARISONS 


Not Fair to Set One Particular 
Feature Against Another 
Without Outlining All the 
Circumstances 


The open offer printed on the 
front page of last week’s issue to 
make investigation of complaints 
about Canadian bank service where 
full particulars are givén—without 
publishing the complainants’ names 
—has failed to bring a single re- 
sponse up to this time. This does 
not dispose of the cases which have 
alrcady been referred to and in which 
there would seem to have been some 
justification for complaint, but it does 
indicate that the arguments present- 
ed in this column that they were 
rare exceptions and that the insinu- 


willing to accept. .In some ways this| 983. The total number of branches | ation that managers might be “skim- 
may be offset by new business secured.| opened for the past twelve months is|™Ming” something off for themselves 
But this is a doubtful advantage. 1) 1041, while the number closed is 58.| was without foundation, were in ac- 


believe that if the banker will explain 
to the farmers the service he is rend- 
ering through his bank that he can 
sell it to them—the average farmer 
does not ask anything for nothing 
even though he may be quite willing 
to accept it. As this eee. says he 
usually has a false idea of the relations 
between the i 


Of the branches opened in October 
the Merchants comes first with a to- 
tal of thirteen, while next in order 
comes the Hochelaga with eleven, 
Royal eight, Imperial and Union six 
each, Montreal 2md Hamilton five 
each, Standard and Commerce four 


cordance with the general facts. In 
any event, I think the whole discussion 
has done much to clear the air of in- 
definite gtumblings on this question 
of exchange. 

The whole thing seems to simmer 
down to the first observations made 


banks and his “city| each, Nova Scotia three, Sterling, |in connection with the matter—that 


cousins.” It seems to be largely up to} Home and Dominion two each, and it would appeal to any person with a 


the manager. 
competition between banks for the 
favor of the farmers? Some opinions 
on this point would be interesting. 
—J. W. T. 5 

I was very much interested in your 
article on “Should Bank Managers 
Join Farmers’ Organizations?” which 
nopeared jn your issue of the 25th of 
October, and while I quite agree with 
the author of the article that the bank 
manager should be a member, if pos- 
sible, of these organizations, I. cannot 
help but feel that in many cases it 
is net to his advantage to become such. 
It largely depends on the man himself. 
If he is a man of a good strong mind, 
and one who is thoroughly trained in 
goed banking principles, with the abili- 
ty to organize, counsel, and direct 
along proper lines, he will be of great 
service to his farmer members, for I 
fee] that in many cases the idea which 
the average farmer, or group of farm- 
ers, has of business, is very vague, 
and they very rarely foresee the many 
pitfalls and worries of business done 
in a slipshod manner until it is too 
late to be of any service save to foot 
the loss and wind up the organiza- 
tion. 

The bank manager who goes into 
these clubs for local associations 
should help form the business system 
for the club or association, and be ever 
ready to advise on matters of busi- 
ness, Which should be familiar to him 
by virtue of his experience. The great 
danger many a bank manager will 
find, if he is not very careful, is this, 
that the farmers, who-are usually 
pretty good men at driving a favor- 
able bargain, will have the bark tak- 
ing the place of a salaried official or 
staff in doing the routine bookkeeping 
for them, and that service will be ren- 
dered free of charge to the club or 
organization. 

Make Banks Do Work Free 

I know of many cases where the 
‘hanks take statements of livestock 
sold on the co-operative plan, and sub- 
divide its total up amongst the dif- 
ferent owners of stock in such ship- 
ment after deducting the costs pro 
rata to the shippers, make out 


and, after sending these cheques to 
the shipper to be signed, hand them 
out to the farmers. Thus the bank 


club and does its work free of charge 
all for the privilege of having the op- 
portunity to increase their deposits, 
on which they pay 3 per cent. interest. 
But they charge tk€ town merchant 
and manufacturer for every service 
which they render to them. Are we 
not going the wrong way about with 
the farmer customers? Instead of 
being his adviser and friend on a good 
sound business basis, are we not 
rather piling up trouble for him and 
ourselves in the not far distant fu- 
ture? Why should not the merchant, 
manufacturer. or wholesaler, etc., in 
town hrint his books into his bank 
and do away with his own office staff? 
[ firmly believe in helping and in- 
structine the farmer to run his own 
affairs intelligently, but I strongly 
cdject to doing these things for him 
mvsclf. If the farmer must compete 
with the middleman in many things, 
I believe in having him bear the same 
neeessary overhead expense 2s that 
middleman does. 


Banks to Blame 
I believe the banks themselves have 
been to a large extent to blame for 


wat 


Three of the branches closed were 
by the Montreal, two being situated 
in Ontario and one in London, Eng. 
The Imperial and Commerce’ each 
closed a branch in British Columbia. 
Following is a list of the ‘branches 
opened and closed: 


OPENED 

Commerce—Spruce Grove, Alta.; Vilna 
(sub to Bellis); Esquimalt (sub to Vic- 
toria); Williams Lake, B.C. 
Dominion—Thamesville, Ont.; Summer- 
land, B.C. 

Hamilton—Saskatchewan, 2; Manitoba, 
1; Ontario, 2. 

Hochelaga — Ontario, 8; Quebec, 3; 
Manitoba, 3; Alberta, 2. 

Home—Windsor, Ont.; St. James, Man. 

Imperial—Sioux Lookout, Ont.; Mount 
Elgin, Ont.; Foam Lake, Sask.; Edmon- 
ton (24th street); Edmonton (Norwood 
Boulevard); Westlook, Alta, 
Merchants—Peterborough; Hamilton— 
Delta district; St. Esprit, Que. (sub to 
Laurentide); Lanyon, Que.; Lake Lenore, 
Sask.; Moore Park, Man.; St. Jean Bap- 
tiste, Man.; Bremner (sub to Edmonton); 
Little Paddle, Alta.; Stony Plain, Alta.; 
Legal, Alta.; Sardis, B.C.; South Well- 
ington, B.C. (sub to Nanaimo). 

Molsons—Amqui, Que. : 

Montreal—Toronto (Bloor and Spa- 
dina); Toronto (Yonge and Bloor); Pas- 
pebiac, Que.; Ferryland, Nfid.; Balcarres, 
Sask. 

Nationale—Beaumont, Que. 

Nova Scotia—Havelock, N.B.; Hermi- 
tage, Nfld.; Ponce, Porto Rico. 

Provincial—Sackville, N.B. 

Royal—Keewatin, Ont.; London (Rich- 
mond and Picadilly); Granby, Que.; St. 
Mare (Shawinigan Falls); Marble Moun- 
tain, N.S.; Port Williams, N.S.; Rio de 
Janeiro, Brazil; Port au Prince, Haiti. 

Standard—Staffa, Ont.; Hussar, Alta.; 
Onoway, Alta.; Rosedale, Alta. 

Sterling—Port Rowan, Ont.; Marlbank 
Ont. 

Union—Blenheim, Ont.; Woodlawn, 
Ont.; Deepdale, Man.; -Margaret, Man.; 
Solsgirth, Man.; Alcomdale, Alta. 

CLOSED 

Commerce—Phoenix, B.C. 

Imperial—Kimberley, B.C. 
Cranbrook). 

Merchants—Melaval, Sask. (sub to 
Limerick); Ribstone, Alta. (sub to Ed- 
gerton). j 

Montreal—Sioux Lookout, Ont.; Exhi- 
bition Camp, Toronto; London, Eng., 
Trafalgar Sq., S.W. 

Following is a record of branches 
opened and closed for the past twelve 
months: 


(sub to 


December 
January 


OD 


May 
June 


August 
September 
October 
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58 
ANOTHER BRITISH MERGER 


British Linen and Union of Man- 
chester With Barclay’s 
LONDON.—The latest banking 
amalgamation is the affiliation of the 
British Linen Bank and the. Union 
Bank of Manchester with Barclay’s 
Bank. All retain their identity. . | 
The combined three institutions | 
have deposits of more than $1,625,- 
The shareholders of each bank will 
receive an increase in the new type 

shares 


The U. S. Federal! Savings Division 
amounces that, according to reports 
received, banking by mail is becoming 


desire by investors to put money into 


Or is there too much} the Molsons and Provinciale one each,|COmmon knowledge of the relations 


of the banks and the public that any 
policy which would encourage the 
“gouging” of customers of their just 
dues would be suicidal to the big fin- 
ancial institutions. There is very 
keen competition for business, and 
the average bank customer is in a 
position to watch the exchange mar- 
ket as well as the banks. One source 
of complaint is no doubt from cus- 
tomers who think that on a small 
cheque they should get a big allow- 
ance. As a matter of fact, on any 
amount under $100 the premium js 
largely absorbed in experses, and on 
even larger sums there must be a 
margin as compared with the hich 
quotations, as protection against 
fluctuations. 

The cases which have been definite- 
ly referred to have evidently been ex- 
ceptions. However, investigation of 
the whole matter has indicated that 
some few managers have been show- 
ing a little too much zeal in the in- 
terests of their branches, and it is 
upon this point that I would like to 
emphasize the imvortance of leaving 
the customer filly satisfied when 
that it at all possible. This is a time 
of unsettled public opinion. Any agi- 
tation against the banking system 
would be greatly aided by these 
vague but widely circulated and will- 
inely accepted reports. It is much 
better in all cases to explain the 
whole circumstances to’the customer. 
The bank is entitled to a fair and 
reasonable margin of profit for ser- 
vices rendered and the averave man 
will he willing to concede this when 
the whole circumstances are exvlain- 
ed. There are not many veople look- 
ing for something for nothing. 


Comparisons Are Difficult 

One difficulty in dealing with these 
complaints is the lack of definite de- 
tails. It was because of this that the 
announcement of Tast week was de- 
cided upon. In one of the communi- 
cations which was dealt with some | 
weeks avo there was another matter | 
referred to, in addition to eames. 4 


i 


which was not mentioned at the time. | 
A paragraph of the letter read: | 


There is another feature of the Cana. | 
dian banks that is small and distasteful 
to.one who has been in the States and | 
done even banking in a small way over! 
there, and that is the collection charge | 
of 15¢ to 25c on each cheque, no matter 
how small, when the cheque is on an' 
out-of-town bank. For instance. I may | 
deposit the Blank Bank in Hamilton 
cheque to my account in the Blank Bank | 
here and { am charged a collection fee | 
of 15¢ to ‘25c. I have had an account | 
dividend cheque from Wyoming or Iowa | 
or other nearer states, and my Buffalo | 
bank makes no charge for this service. | 
In fact, a recent statement in the papers | 
said there’ were only about 1,800 banks | 
in the United States that now make any | 
collection charge on cheques. 


| 
Now it is evident that this was | 


written by someone who is probably | 
better acquainted with the American 
} 





banking system than with the Can- 
adian. No doubt if a Canadian went | 
to the States he would easily find 
some things in the American system 
which he would not like. There are 
features of both which have advan- 
tages, and it has never been proven 
that we in this country would benefit 
by “swapping.” 

4m Canada a charge is. made for 
cashing such cheques as referred to. 
In the States som the banks cash 
them at par. In this country it is 
an the 


dividual banks, there is a much wider 
range in competitive features of ser- 
vice than in this country. In some 
American banks, for instance, no in- 
terest is allowed on current deposits 
or it is unnecessary to maintain a cer- 
tain substantial balance, etc. 

All things considered, I think we 
can put confidence in the statement 
of a high official of one of the Cana- 
dian banks when he stated pointedly 
that both Canadian and American 
banks were in business to make 
money, and if ‘the individual Ameri- 
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TWIN BANK NOTES 


Revealed in Comparing 
Hands” With Numbers 


Poker, the Amerioan indoor sport, 
is responsible for the discovery of the 
Siamese twins of the currency world. 
The “twins” are two genuine $10 bills 
of the Berwyn National Bank, of Ber- 
wyn, Pa., each of which possesses the 
same treasury numbers and letters. 
The discovery was made: by Samuel 
Lewin, of Berwyn. 


“Poker 


his possession. 

this that he discovered the 

ity of the two notes. Although bank 
and serial numbers are sometimes the 
same this is the first instance of two 
identical treasury numbers 

Lewin says he will frame the bills 
for a souvenir. 


The Pennsylvania Sugar Com has 
leased 20,000 acres of avergiaas ae 3 
in Florida for the cultivation of sugar 
cane. According to G e, ie 
dent of the company, if the ve ot 
proves a success the sugar supply of the 

United States will be increased by mil- — 


Lewin said that because of a habit |lions of tons. 
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FOREIGN TRADE 


ANUFACTURERS, Exporters 
M and Importers will find our 

Foreign Branches of greatest 
assistance in handling foreign busi- 
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PARIS FRANCE, 17 Place Vendome 
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Bank of Montreal (France) 


LONDON, ENG. 


CHICAGO 
SAN FRANCISCO, British American 


Bank (owned and controlled by 
Bank of Montreal) 


NEW YORK 


MEXICO CITY 


Branch Offices in all important 


cities and ‘Towns throughout 
Canada and Newfoundland. 


ABLISHED OVER 100 YEARS 
Head Office 


Mostreal 
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The Molsons Bank 


General Statement of the Affairs of The Molsons Bank, on the30th September 
1919, as placed before the sixty-fourth Annual Meeting of Shareholders. 


LIABILITIES 
Capital Stock paid in 
Reserve Fund 


156th Dividend for 4 year at 12% 
per annum 

Dividends unpaid 

Notes of the Bank in circulation 

Baldhce due to Dominion Govt. 

Deposits not bearing interest ... 

Deposits bearing interest, includ- 
ing interest accrued to date 
of statement 

Balances due to other Banks in 


Canada 484,775. 


Balances due to Banks and Bank- 
ing, Correspondents in the 
United Kingdom and Foreign 
Countries 

Acceptances under Letters of 


Liabilities not included in the 


$ 4,000,000. | 
5,000,000. 1] 
Profit and Loss Account 275,435. | 


12,428,185. 
11,830,422 .05 


51,689,483. 


1,375,206.47 


\] 

| Current Coin 
Dominion Notes 
$9,275,435 .66 Deposit in the 
culation 


Canada 
Balances 


“market value 





than ‘Canadian 


ASSETS 
$ 556,519.21 


-++ 5,298,589.50 


—————— $ 5,855,108 .71 


Central 


Notes of other Banks 
Cheques on other Banks 
Balances due by other Banks in 


Canadian Municipal 
Public Securities, 


Gold 
2,500,000. 00 


ernment to secure Note Cir- 


231,000.00 
595,450.70 
4,346,475 .77 


54,957. 


due. by Banks 
Banking Correspondents else- 
where than in Canada 

Dominien and Provincial Govern- 
ment Securities, not exceeding 


2,106,679. 


13,562,072. 
Securities, 


| and British, Foreign and Colon- 
Credit 5,939.92 ial 


other 
9,781,573. 


foregoing 290,939.55 


——————- 85,237,666 .82 


Railway and other Bonds, Deben- 
tures and Stocks, not exceed- 
ing market value 

Call and short (not exceeding 
thirty days) loans in Canada 
on Bonds, Debentures and 

7,618,187 .67 
——_-——_——-—- $47,706,088 .33 


bit tain cterihctbget messet 1,054,532. 
$94,513,102 . 48 
PROFIT AND LOSS ACCOUNT 
Balance at credit of Profit and Loss Account, 
30th September, 1918 
Net profits for the year after deducting ex- 
penses of management, reservation for in- 


terest accrued on deposits, exchange, and 
provision for bad and doubtful debts 


Other current Loans and Dis* 
counts in Canada (less rebate 
of interest) 

Liabilities of Customers under 
Letters of Credit as per contra 

Real Estate other than Bank 
Premises 

Overdue Debts, 
provided for 17,599. 

110,000.00 Bank Premises, at not more than 

120,000.00 cost, less amounts written off.. 2,525,000. 

120,000.00 || Mortgages on Real Estate sold by 

120,000.00 || the Bank 8,351. 

21,396.00 Other Assets not included in the 
15,000.00 foregoing 298,279.45 

46,807,064.15 


$ 248,029.41 
43,848,428. 
5,939. 
103,464. 


818,802.25 
$ 1,066,831.66 


estimated 
This has been appropriated as follows :— 


153rd Dividend at rate of 11 per cent. 

154th Dividend at rate of 12 per cent 

155th Dividend at rate of 12 per cent. 

156th Dividend at rate of 12 per cent. 
Contribution to Officers’ Pension Fund 
Patriotic and Relief Funds 

To provide for Dominion Government Taxes 


85,000.00 
Transferred to Reserve Fund 


200,000 .00 

$ 791,896.00 
Leaving at credit of Profit and Loss Account, ; 

30th September, 1919 275,485.66 








$ 1,066,831 .66 
7~ aS 


WM. MOLSON MACPHERSON, President. 


$94,518,102. 48 


EDWARD C. PRATT, General Manager. 


AUDITORS’ REPORT TO THE SHAREHOLDERS. 


We have checked and verified the Cash, Investments, and Securities of The Molsons Bank at the Chief Office in Montreal 
on 30th September last, and also, at another time as required by the Bank Act, and we have at different times during the year 
checked and verified the Cash and Securities held at other important Branches of the Bank. 


We have compared the Certified Returns from all the Branches with the entries in the Books at the Chief Office of the 


Bank as at 30th September, 1919, and find that they agree therewith; and all the transactions which have come under our 
notice have been, in our opinion, within the powers of the Bank. 


We have obtained al] the information and explanations we have required, and we certify that in our opinion the above 
Statement is so’ drawn up as to exhibit a true and correct view of the Bank’s affairs at the close of bu iness on the 30th 
September, 1919, according to the best of our information and the explanations given to us, and as shown by the books of 


the Bank. 
eo GEORGE CREAK, LEMUEL CUSHING, CHAS. A. HODGSON, Auditors, 
Chartered A 


Montreal, 18th October, 1919. ccountants. 


> 


THE PRESIDENT’S ADDRESS 


In his address to the shareholders the Presidént, Mr. William Molson ‘Maepherson drew s 1 atten- 
tion to the fact that the profit had been over $100,000.00 better than any year in the Bank’s long history. 
Pursuing its policy of careful expansion, which the war had interrupted, 19 branches and Sub-agencies 
had been opened during the year. Two new Diréctors, Messrs. J. W. Ross and J. M. McIntyre had been 
appointed by the Board during the year to replace Mr. Chamberlain, retired, and the late Mr. Geo, E. 
Drummond. The existing Board was re-elected as follows: W. M. Birks, W. A. Black, S. H. Ewing, Wm. 
Molson Mcpherson, J. M. McIntyre, F. W. Molson, John W. Ross. Ata t Meeting of the Diree- 
tors, Mr. Wm. Molson Macpherson was re-elected President, and Mr. S. H. , Vice-President for 
the ensuing year. 3 
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Phere are many who can foresee nothing but 
calamity with farmers in command of the national ship of 
vt is true that there are some radical planks in the Yi 
farmers’ platform as enunciated by the Council of Agri- “yp 
culture. But the old remark of the brakesnian is ap- | 
plicable: That platforms were. made to get in by and not 
to travel on. Take free trade for example—and free 
trade was never more than tariff revision in the back of 
the minds of the most radical of the Westerners. THE 


FINANCIAL POST: ‘haa already pointed out that the 
farmers have madé no sensible suggestions as to how the 
reventie could be made up if the income from the tariff 
were substantially reduced. In power, they would be at 
once confronted with the great problem of raising the 
funds to conduct the affairs of the country and for many 


years to come that is going to preclude any serious tamp- 
ering with the tariff. There would no doubt be a change 


ACLEAN PUBLISHING COMPANY, LIMITED | of policy so that tariff for protection would be merely 
148-168 University Avenue, Toronto. tariff for revenue, but that would not necessarily mean 
Southam Building, 128, Bleury St. M. Fosse: WONT, | drastic changes. In any event, there could be some re- m8 
Broadway. | adjustment of the present schedules without doing a great ‘a = ; Cer 


trading conditions for Cana. 


Yi. Jae. ‘being inthe Orient ‘on ting 
Yi Uy | end trip’ io the Orient this year, Ht 
: goods. 


' 
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LIEUT-COL.. PAUL R, HANSON, for. 
merly Montreal ‘manager of the Dunlop 


Tire Company and treasurer of the Mont. 
real Automobile Trades Association, re. 
turned home this week after five years’ 
service overseas. He was severely 
wounded at thé second battle of Ypres 

but has recovered and recently gave up 
command of the Canadian Dischatge 
Depot at Buxton. Col. Hanson went over 
with the 14th Battalion with the rank of 
captain, and was hit by a bullet during 
the gas attack in April,, 1915. he in- 
jury was still evident when he returned 
in June of last year, but since that time 
has. yielded to treatment. 


i 
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Canada and Mexioo .....-.sssessercess “ 
States ‘seland and Colonies baving 
rates eeeeteeeeeeneree 
eo Countries 
of POST. 


os lés. 
amned 9 any a 
: SIR VINCENT’ MEREDITH, President 
of the Bank of Montreal and the Ment. 
real Trust Company, was presented this 
week with the Nelsdn “Victory Salve" 
by Dr. Alfred. Hall. Commissioner foe 
Canada of Lord Strathcona’s mission, 
which was founded to commemorate the 
services of Admiral Nelson. and to keep 
before the Empire the glories of the 
British navy. The salver is twelve inches 
in diameter, and embossed with a design 
of the Victory putting into Gibr>ltar af. 
ter the battle of Trafalgar. The presen. 
tation was in recognition of Sir Vincent’s 
services in connection with sailor wel- 
fare work: 


SIR GEORGE BURY, president and 
managing director of the Whalen Pulp 
and Paper Mills, in company with his 
daughter, Mrs. H. R. Drummond-H1y. of 
Winnipeg. and W. M. Harrison, sales man- 
ager of the Whalen company, sailed on 
the Empress of Asia bound for the Orient 
on ‘a business trip in connection with the 


company’s bnsiness in China. Sir George toxtile and éonved 
pointed dut that the enormous increase of bc ae : 

trade with China in pu!p and paper m-de Its financial pos 
the trip necessary. He intimrted thrt pro It has 
several large deals were rending. The , on the pfeferre 
company’s business with Chins, he sid, stand will start 

i an extent as Sar 

had. inereased to such an t as to $ per cont. on t 
make necessary the incresse of nrodne- data’ h 
tion of the plant from 56,000 tons per near -futute. The 
year to 75,000 tons. ors heard as to 4 
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ties are answe 
necessary to er 


TOOKE |! 
JM.L,, Toronto, 


your teport on Too 
hold twenty commio 
pany which would 

if sold at present p 
as té whether it 


as an investment, 
We woiild advi 
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YORK, Room 620, 111 
wie San Onn af Great deal of harm—and perhaps some good. 

Despite all that is said during election campaigns, the 

fact remains that any Government must conduct the affairs 


of the nation in the interests of the great majority of 
people if it desires to long continue in office—and that, after 
all, is one of the chief. businesses of Governments. For 


oo : e 
4 F is tt Yoga 
years city peeple have grumbled that the farmers have all = se” of “<Z Jj; Yj Y Yi UY; Ya cul 7 
o° Lhd 


TORONTO, NOVEMBER 15, 1919 


A CONSULTATION ON THE TARIFF 
ON of the most important resolutions to be considered 


by the Ontario Associated Boards of Trade and Cham- 
bers of Commerce in Toronto this week will be submitted 
by Goderich, and will ask for the appointment of a Royal 
Commission to make a comprehensive study of conditions asidonte: ionlebn: 


in the various Provinces, with special reference to the) 1), any event, there can be little doubt but that if the 


needs of the people, and to investigate all phases of the farmers came into power they would soon come to a better 


tariff and the claims of all those bodies, _ = a anderstanding and knowledge of the big business and fin- 
U.F.O., Grain Growers, Manufacturers’ Association, etc» |.,-ial corporations. The impression which seems to be 


claiming special eneeenet or privileges. held that they are financial reservoirs which need only to 
This in effect and spirit is what THE FINANCIAL |p tapped to bring a flow of wealth which would relieve 


POST has been advocating for a long time. Adopted by|:ne tax burdens of the people would soon be dispelled. 


such a body it should have an important influence at Ot-/ The members of any Government must have or secure a 
tawa in securing action on the recommendation of the com- | nowledge of big business and it is pretty safe to predict 


the influence with the Government. Perhaps if the farmers 


came into power, urban interests-would have sufficient in- 
fluence to get enough consideration to make the rural 


Uncle Sam—“I don’t know where we’re going, but we’re surely on the way.” 
—From the Pittsburgh “Leader.” 


GOOD PROFIT ON FARM 
EVEN WITH LOWER PRICES 


An Interesting Discussion of the Agricultural Outlook 
by a Prominent American 


mittee appointed by the Senate last May for: “A Tariff 
Board to consider the effects of the tariff: upon: production 
and, therefore, on the wéll-being of the whole people as 
well as on the capacity of Canadians to compete with for- 
eignerg in the markets of the Dominion and with other 
nations in common markets.” ‘ Z 


Following the upheaval in industry during the past few 


that the farmers would be quick to learn. 


EDITORIAL NOTES _ 


LABOR is to-day trying to set the, standard of wages by 
what the worker wants to spend and not ‘by what he is 


willing to earn, 


* * * 


Banker 


In ‘view of the references which 
have been made in these columns to 
the book of W: C. Good on the fin- 


ancial returns from agriculture, it is 
interesting to consider other views 
on this question. Mr. Good. it will be 


remembered, argued that there was 


years, the dislocation of world trade and the remoulding | ppp, proprietor of a leading New York hotel announces | Not sufficient return in the shape of 


of political sentiment, the idea of a scientific study of the 
tariff from the standpoint of all interests—agricultural, in- 
dustrial, financial—with the farmer, the worker, and the 
manufacturer represented should appeal to the great 
majority of Canadian people. 


* 
yen 


By EVADING TAX RESPONSIBILITY 
_° “HE Hydro-Electric Commission at Hamilton, located in 
the City Hall, objects to paying a business assessment 


of $409; the Provincial Hydro, in the Bank of Hamilton/1N THE year since the signing of the armistice 
building, has appealed from its business assessment of|gain in the number of Canadian bank branches h 
$940. Judge Snider has reserved judgment in both cases. rearly 1,000. This should be an effective reply to the fears 


Such cases are important in relation to civic finance, | “hat bank amalgamations mean reduced service, 


. because they indicate how the Hydro can reduce its, oper- 
ating expenses by placing indirect burdens on the tax- 


payers. 


prise are taken into consideration, the losses to the muni-| week shown reductions—some more than 30 per cent. 


‘eipalities through tax exemptions take on very serious 
. proportions. - 


that the American public is eating 50 per cent. more since 
This is a new angle of the 


prohibition went into effect. 
cost-of-living question. 


profits for the investor or worker on 
the land., This beinr the case it 
might well he asked what will hap- 


pen when prices decline—for a de- - 


cline is regarded as inevitable. An 


LONDON cables report that the British Government will | answer to this auestion was riven he- 
seek to get men of brains into the diplomatic service. | for the Farm Mortearve Bankers’ As- 


Remarkable! 
the commercial service also. 
+ * *« 


of reduced competition. 
. * OK * 


The same idea might well be tried out in| sociation at Chicaro. by John A. Cav- 


enagh, vice-nresident of the. Des 
Moines Nat‘onal Bank. He sees a 
»profitab'e return for both canvital and 


the net | labor and steadv land prices, ‘despite 
as been|a decline in prices. 


At a recent .meeting of bankers and 


because | real estate men in the state in which I 


have the honor to live, attention was 
called to the fact that only twenty years 
ago a similar meeting had been held 


When the millions involved in the whole enter- |THE bills of fare in local Childs’ restaurants have this|for the express purpose of determining 


the best action to he taken should Iowa 


“—ifarm land go to $37.50 an acre, as then 


on about a dozen standard items. This action by an in-|seemed possible. To-day much of that 


stitution serving food on a scientific basis and interna- 
Another point is that the Hydro operates in competi- | ‘ional scale would seem to be a real indication that some- 


tion with private companies which are called upon to pay thing is actually happening to the cost of living. 


taxes on the basis of fully assessed valuation. They are 


expected to pay their taxes and give service as cheaply | HE first move in the Hydro campaign with the new Pro- 


* * * 


self-sime land is selling for ten times 
the price which occasioned alarm then. 
Many of us here to-day—and not alone 
the patriarchs either—can recall how 
startled we were when farm land first 
touched $50 an acre. With grave faces 
we met and took counsel together con- 


and efficiently to the consumer as the Hydro, which shifts | vincial Government was indicated by Sir Adam Beck at | cerning the bugaboo of price inflation, as 


~ its tax liability to the ratepayers in general—including 3rooklin, when he advocated that the Province make spe- 
the consumer and others who obtain no benefit whatever {cial grants to assist in the distribution of power in the rural 
, We have a much higher opinion of how the new |4t Prices ranging from $250 to $600 an 


from the Hydro-service. 


Such cases add to the importance and significance of zovernment will rezard its responsibilities than Sir Adam 


the resolution from Niagara Falls to be considered at the 
annual meeting of the Ontario Associated Boards of Trade 
and Chambers of Commerce, providing: _ 

That all property, real or personal, owned in 
Ontario -by Governments, municipalities or.com- 
missioners, and. operated as public utilities, 
should be subjected to municipal assessment and 
taxation in the same manner as if the said pro- 
perty were owned by priyate persons 

The people cannot look for sound administration of 
municipal affairs until public utilities are conducted on a 
~ business basis. 


NEED WE FEAR THE FARMERS? 


N view of the political success of the U.F.O. in Ontario 
‘and of farmer candidates in recent Dominion by-elec- 
‘tions, the plans of the National Council of Agriculture 
to-enter upon a Dominion campaign must be regarded as 
having an important bearing upon the Fedefal situation. 
s are in the melting pot, and it is not impossible 
that unless. there is some new development int rend 
of public opinion the result in Ontario. may be duplicated 
"in the Dominion. ~*~ ats Baie a4 

the ‘people of Ontario first awoke to the fact 
tthe U.F.O. held. the dominating position in, the House 
not the backing of a numerical majority of voters 
situation was regarded in many quarters with some-- 

akin to consternation. 


gapitalists before they are socialists, they are con- 
ervatives befote they are radicals, and they promise to 
e closé-fisted before they are extravagant in the. handling. 
f the financial affairs of the. Province. “ Despite the fact’ 
& ® coglition has been formed with 

, Ontario is beginning to lose 
morning after the election. 

t It will be argued that 


it 


districts. 


ippears to have. 
‘ eS * “ 


it then appeared to us. Last summer 
thousands of acres constituting hundreds 
of farms in the Middle West were sold 


acre. Such activity in the farm land 
market had never been known before. 
Conditions reached such a Stage that the 
United States Department of Agriculture 
sent out expert investigators to see if 


THE result of the recent mayoralty election in Yonkers} the transactions were legitimate and 


was regarded with jubilation by New York financial in- 
verests conver-ant with the traction situation. 


logical, or if they testified to an outbreak 
of the speculation mania in a new form 


The issue jand a new place. I am advised by the 


was square'y before the voters as to whether the traction | College of Agriculture in my state that 


zompanies were to be allowed sufficient income to meet 
operating expenses and the fixed five-cent policy was over- 


whelmingly defeated. 
co cs x 


3TRIKES in New York this year have cost the workers 
over $28,000,000 in waxes and this does not -include the 
When, in addition to 


shorter strikes lasting a few days. 
this amount, the loss in production is 


attendant high prices is revealed. 
oS * * 


THAT a city should do only those things which collectively 
it can do better than the individual, is a cardinal principle 
of Municipa! Government laid down by Dr. 3 
director of the Toronto Municipal Research Bureau, in an 
Dr. Brittain stated, that a city 
{had no right to take a dol ar from the people to do things 

‘which an individual could do better. The enormity of tak- 


address in Montreal. 


considered, one of |Irving Fisher of Yale University. 
‘he main factors in the curtailment of production and 


within six months last summer farm} 
land in seventy of Iowa’s ninety-nine 
counties advanced in price 60 per cent. 
In more than. fifty of the counties land 
sold for. $300. an acre and more. The 
advance for the six-months’ period aver- 
aged about $100 an acre. 


There are in the United States to-day ! 
two schools of thought on the price sub- 
ject. One follows the teachings o a 

e 
other accepts as gospel the mandptes of | 
Roger W. Babson. Let us see to what 
xtent these two apostles of economics 
1iffer on farm land prices. 


Under date of Sept. 5 the Babson Sta- 
tistical Organization made this report to 
ne: “We feel that farm values are tre- 


Horace Brittain, | wendously inflated; that under normal 


‘onditions such as prevailed in 1912 and 
‘918, farm lands. purchased at present 
‘osts would not begin to pry an adequ>t- 
‘eturn on the investment. . . . We 
*xpect that by 1921 crop prices are going 
‘o be substantially lower than thev ar- 


ing people’s money and doing things with it that people |:ow and that farm property ‘bought »’ 


could do better for them-elves’has not dawned on Can- 


adians, the director thourht. 
“ aa a 


we are jat all. 


xresent prices may not prove a profitabl- 
“nvestment.” 


On the’ other hand, in an address de 
livered before the conference of Gover 


hing ak mn. Cold consideration of, ell{THE :MONTREAL correspondent of the Toronto World|70rs 2nd Mayors at the White Honse 
the facts have served to alter this opinion...:The farmers | says, that opponents of the Grand Trunk deal in that city 

. are now realizing that because of their attitude the G.T.R. 
terminals will probabiy be moved to Toronto. Is this not 
mixing cause and effect? Montreal business men, 
rather inclined to believe,-opposed the proposal because 
they feared that Government ownership would mean a 


March 3 to 5, Prof: Fisher said: “Th- 
fundamental practical question confront- 
ing business men is whether the genera! 
‘evel of prices is.going to fall. In mv 
opinion it is not going to fall much. if 
We are on a permanently hicher 
price level, and the sooner*the business 
men of the country teke this view and 
adjust themselves to it, the sooner w')" 


consolidation’ of administrative machinery in Toronio—/|they sve themselves and the notic~ 


City business men no doubt did n~t overlook 
were y endorsed it. But surely the V’>rld would 


a 
et 


et 1 


from the misfortune which will come if 
we persist in our present false hope. . 
To talk reverently of 1918-14 prices 4« 


issues of |to speak a dead laneuags to-day. Bus’. 
[ness 


petty basis. 


men are going to find out that the 


but the one who finds out the new price 
facts and acts accordingly.” | 


Price of Farm Products 

Have we the perspicacity to choose be- 
tween such eminent, yet such varying, 
authorities? Have we the effronterv to 
say that neither is exactly correct? Will 
you pardon me if I have the temerity to 
set forth some very positive convictions 
of my own, which find basis on the law 
and the gosnel lsid down by both Mr. 
Babson and Prof. Fisher, but differ from 
and take exception to each? 

I am convinced of certain things which 
I might best set forth in seriation, dis- 
cussing them in the order in which they 
are placed. : 

First: The price of farm products will 
decline within the next few years. 

Second: The price of farm land will 
not decline within the next decade, 

Third: Farming will continue to pro- 
vide a reasonable return on both capital 
and labor invested. 

Fourth: Farming will be conducted 
more scientifically than ever before, a 
new type of intensive farmer will re- 
sult from the decrease in the value of 
farm products and the increase in the 
value of farm land. 

Let us consider, first, the price of farm 
pro‘tucts. , 

There is a proverb to the effect thxt 
“the best reply to a prophecy is another 
forecast.” I reserve the right to reply 
to myself by forecasting again, as occa- 
sion warrants. For the present, however 
I am content with the prediction: that 
we shall see little, if any, decline in th- 
price of farm products for the next twr 
ye*rs at least. Eventually. however, the 
price of farm products will come down 
before the cost of production comes 
down. 

Many abnormal! factors are contribut- 
ing to the vresent high’ prices of farm 
products. We must remember that th- 
abnormal is always impermanent. One 
by one these abnormal factors will dis- 
appear, and, with them, a certain share 
of the inflated values which they occa. 
sioned. 

For instance, take the Eurovean de 
mand for our agricultural products, one 
of the present abnormal factors in price: 
inflation. A newspaper man, a skilled 
investigator, travelling though the agri- 
cultural regions of Europe. repvorts su~ 
pluses of staples where famine condi- 
tions were supvosed to exist. It is in- 


'evitable that the waste of these sur- 


pluses will be heavy, because of demor-- 
lized conditions generally. As a result 
we may look for large food exports from 
the United States, even to those coun- 
tries where surpluses now exist. Bu‘ 
these conditions are not permanent 


, Within two years Germany will be back 


on a producing basis, Hungary an? 
Roumania will have settled down to t¥ 
production of surpluses of food to com 
pete with our exports. Europve ha- 
learned many valuable lessons durine 
the war in how to promote agriculture. 
how to vrovide for itself. Before th- 
war England produced only 17 per cent 
of its foodstnffs.- In-1918 Eneland oro 
duced over 30 pér cent. of its food-tuff- 
She my confidently be expected to do 
still better as the years pass and the 
lessons become better learned. Russie 
alone can feed Eurove. when a Govern: 
ment is established and the p-ople ar- 
nermitted once more to live in peace 
The abrormal Eurovean demand for our 
foodstuffs can hardly continue more thar 
a few years more at most. Coincider+ 
with its decline will come a falling-of 
in the price of our farm products. I do 
not predict a return to pre-war prices, 
T do -predict: a decline from. existing 


prices. . 
Personal Experience oe 
I. now. svproach the: subject. of lend 
values. with some temerity to be snr’ 
oat with positive convictions neverthe- 
ess, Bot 
Few’ parts of the country failed to sea 


‘wyerv appreciable. advance in land valued 


‘ma 1919. In Lowa. ac I have alredy stated 
the gerien'terel college plaged tha jn- 
-rease at -60 ner cont. I would hev- 
ot it rearer’ 75.- Thronchout most of 


“se Middle; West: - e “inevease raneet 
States as a whole, Babson figures 


FRANK C. BIGGS. chosen bv Ort-r‘o’= 
Premier-elect as Minister of Puhlie 
Works in the new Cabinet. is anite a 
figure in the live stock world. shinning 
thousands of head of cattle to tho mar- 
kets »t Torento, Buffalé Monte-al and 
the British Islezc. He is the UFO m-m- 
ber for North Wentworth and hae tved 
nerly *11 his life on the farm in Wert- 
wotth County, where he now trcides, He 
was born in 1881 in Brentford and was 
educated at Dundas Hich School. the 
Ontario Agricultural Co'lege at Gue'pi 
and the Carada Business College at 
Hamilton. He has served for ten voars 
as a councillor of the Township of Bv- 
erlev and five vears on Wentworth Cour- 
ty Council, where he ws charms of 
fnance for’ one yesr. Hon. S. C. Biggs. 
KC, Atto-n+y-General of Manitoha. ond 
Hon. E. B. Wood, of Man‘toa, are uncles. 


DANIEL GUGGENHEIM i's tho best 
known of the “Guggenheims” — cover’ 
brothers who contro! holf the wor'd’s on’- 
put of copper, and who hove recen*'y »"r- 
s“hased control of the famous P-~--mi-r 
mine in British Columbi> D>-nie! iv **- 
sident of the Americsn S~e'ting “nd Ree 
4ning Company; Murrey Simon ~rd Terse 
‘nd Solomon oceury hieh exernive no" 
‘ions in the greet system of smelters nd 
-efiners, and there re *'so two other 
brothers. Benjamin and Wi''i:m. Next to 
‘he Rockefellers, the Gueeenh-im fomily 
~re seid to be the wealthiest in the coun- 
‘ry. Every year the Guewerh-im emo'ters 
nd refineries hond'le 2590000 onnees of 
-old. 70000000 onnee< af cityor 9470 
tons of lead. nearly 1000000 000 rornd= 
of copper and vast quontities of other 
metals too numerous to mention he 
entire chain of ind»stries nd the fortune 
‘hat has been built up by the ind’ 
has been the product of forty yerrs of 
hord work by the Guggenh>im bovs <n" 
of a poor immigrant who lI*ndd i" 
America in 1847. 


HARRY MILLS, selected hy a ennyens 
tion of the elected and defe>ted can‘'- 


dates in the last Ont-rio elect'or. 9 ‘h*” 


hoice for the po-t of Minister ef Mines 
for the province, is a railro-d enginees 
As soon as the new Legislatvrs ™™* 
~d ereates the Cabinet post of Mir'str 
.° Mines. diet*net from the 08° of Wi 
‘ater of Lands, Forest« and Mines > 
Mills will take up his duties. “r 
‘s 45 vears of age and has resided in 
*ort Willi-m for twenty-five yeors. hav- 
‘ne come te Canada f-om Birm'ngham 
Wngland. He ie the chief officer. *f 
Vivision 243, Brotherhood of | ocomot ve 
Tneineers, which oxtends from F*rt 
William, on the C.P.R, to Ignac”. Mr. 
Mills has been 2 member of the Broth«r- 
hood’s General Legislative Committee for 
some years, and has taken p«rt ™ eev- 
»val internatonal convent’ons of the ie 
»-nization He has beer a membhe~ of ¢ e 
Noord of Educrtion of Fort Wi'liam ‘oF 
aven years ond for three veers it 
*hadirman. He followed his tride until 
‘he provincial el-ctions. 


ARTHUR BALFOWUR ~ho ~~" © 
“pronto this week vicitine the “ * = 
"fice of Arthur B-’fonr (Cord 
‘s one of the wor'd’: erestest m7” 
irers of tool steel. His mos* °°", 
searance on the stage of rub'ir “f 
‘as eerlier this yesr wher he tow 3 
-rominent “pert in the ectivities of “It 
Tustice Sankey’s coal commision in Ene- 
‘end. the committee that echieved nor 
‘ety by summonine the wee'*hies* "sors? 
England to the Kine’= Robin~ ?--™ of 
he cross-oxemired by Rober* S~" "ie ~ 
other labor leaders concerning thir per 
Sts from col. Mr. B-'fonr hes v™ 
Ceneds on sever! nrevions o-771°"% ve 
this is his first Visit since before ‘he “OE 
snd it is “mde in rennection wih 1m 
recent orening un of his firm’s “"'" |" 
bronch office. Mr Bo-'forr xtorted i=" 
steel business in She?fie'd -* *h- ~~) 
fourtesn. immiercted *« 4°" 
wears loter ond ent > ich -* tho a 
One Wheel Weeks in RF * 
one he was monever of *he =" 
fam yeors he returned to Pree'r’ ¢ 
ee med> eomapel mornce-= > OR 
Rh ethene Raltfneew” F4A We o = 
twenty-three. He is ro~ for’r-~ 
old end: lookine forwsrd to sno*h-r ordil 
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PAUL R, HANSON, for. 
i manager of the Duniop 
nd treasurer of Mont. 
e Trades Association, re. 
is wor after five years’ 
AS. e was P 

e second battle of Ypres 
red and recently gave up 
he Canadian Discharge 
n. Col. Hanson went over 
«ttalion with the rank of 
as hit by a bullet during 
in April,, 1915. The in. 
evident when he teturned 


p year, but since that time . 


treatment, : 


‘T MEREDITH, President 
f Montreal and the Mont. 
npany, was ptresénted this 
Nelson “Victoty Salver” 
Hall. Commigs oner for 
rd Stratheona’s itissio#, 
nded to commemorate the 
miral Nelson, and to keep 
mpire the glories of the 
The salver is twelve inches 
d embossed with a design 
tting into Gihroltar af- 

> Trafalgar. The vresen- 
¥ecognition ‘of Sir Vineent's 
nnection with sailor wel- 


iE BURY, president and 
ctor of the Whalen Puln 
ills, in company with his 


H. R. Drummond-Hay. of. 


W. M. Harrison, sales mian- 
Whalen company, sailed on 
f Asia bound for the Orient 
trip in connection with the 
iness in China. Sir George 
et the enormous increase of 
ina in pulp and paper m-de 
ssary. He intimated that 
deals were rendinge. The 
siness with China, he said, 

to such an extent as to 
ry the ineresse of nrodne- 
plant from 66,000 tons per 
w tons. 


BIGGS. chosen bv Ort-r'o’ 
ais Minister of Puhlic 

e new Cabinet. is auite a 
live stock world, shinning 
head of cattle +6 the mar- 
to, Ruffa'é Mante-al and 
ec. He is the UFO m-m- 

h Wentworth and hae ied 
life on the farm in Wert- 
where he now facides, He 

881 in Brentford and wae 
Dundas High School. the 
cultural Cotlege at Gue'sh 
ada Business College nt 

e hae served for ten voars 
or of the Township of Bov- 

e vears on Wentworth Counr- 

f where he wes chairmen of 
or one yeer. Hon. 8. C. Biges. 


Attorney-General of Man'itoha. end 


. Wood, of Man‘toda, are uncles, 
SSUGGENHE!M is the hest 
fe “Guerenhoims” — sover?! 
contro! half the wor'd’s on*- 
r, and who have recen*'y »""- 
ol of the famone P-omicr 
isk Columbi> Denie! ic ere- 
merican Sma'ting ond Re- 
ny: Murrey Simon rd Ie>>- 
aceuny hieh exeentive po-i- 
greet system of amelters ~nd 
there pre elen two other 
niomin and Wil'iom. Next to 
lers, the Guerenhoim femitv 
the wealthiest in the coun- 
moor the Guewerhoim eme'ters 
e hend'le 2590000 onnees of 
000 onneee of aitwar 47 0" 
: nearly 1 000 000 000 norrd* 
d vast quentities of other 
namerous to mention “he 
of industries end the fortune 
en built up by the indy**~ 
e product of forty yerrs of 
by the Guggenheim bove een" 
immigrant who lend iv 
1847. 


MILLS, selected by a conv’™- 
elected and deferted cant'- 
last Onterio elect’on. as *h** 
he port of Minister of Mines 
vince, is a railro-d. enginee”. 
the new Legislature m-** 
the Cabinet post of Min‘st-r 
jet'net from the orst of Min- 
nds, Forests avd Mires * * 
ake up his duties. “Yr ae 
of ave and has resided in 
m for twenty-five yerrs, hav- 
o Canada fvom Birm'nghem 
He is the chief offirer of 
3, Brotherhood ef Tocomot ve 
which extends from Fort 
the C.P.R, to Ignace. Mr. 
n a member of the Brother- 
11 Legislative Committee tor 
dnd has taken part i sev- 
tional convent®ons of the o-- 
He has been a member of the 
Sduestion of Fort William “or 
s ond for three veers it: 
Hoe followed his trade until 
ial elections. 


BALFOUR:) «ho 77. im 
is week vicitine *he 7? at 
thur B:'fonr (Cer-d>) ra 
he wor'd’s erestest mn Wa: Ae 
ol steel. His moat ater’ ~~ 
n the stege of rub'ic ~ff *r 

this yeor wher he tack ° 
nert in the setivities of “fr 
key’s coal commiesion in Ene- 
iommi‘tee that achieved nover, 
monine the weelhiest seers 0 
> the Kine’e Robine Reem ** 
mired by Robert Sete ond 
leaders conterning thvir “"*- 

cosl. Mr Bolfonr hee virited 
seversl nrevions ocereions but 
first visit since before the w*t- 
mde in connestion wi'h she 
ing un of his firm’s Con-4>™ 
ine. Mr BoManw ataptnd in “ho 
ese in Sheffiald oF Phe ot 
{mmirrsted tn Amato. i \ 
and ent a tah =# the Sa > 
Works in Rete ASS 
monseer of the “tent * ’ 
he petuensd ea Fre’ A ‘ 
eopapel memes of ae se 
ven we ~—Pe sh 
ree. He is now farteett oe” 
Skins forwsrd to eno*her ordin-. 
s-life time tm hie 


© a yaaa 


Ro) Fawe 


Every dll wean Canada 
uy 
Victory Bonds. 


« 


INVESTORS’ INQUIRIES 


Information under this head is give 
who are readers of THE FINANCIAL 


ties are answered by mail direet. We would remind eotrespondents 


nin answer to direét reqtiests from investors 


Many question ting seeuri« 


necessary to enéloge 8 éents in postage stamps to éover postagé on aaeeans deoee 


TOOKE BROTHERS 

JM.L,, Toronto, Toronto.—May I have 
your report on Tooke Bros., Limited? I 
hold twenty common shares in this com- 
pany which would net’ me a fair profit, 
if sold at present price, but am in doubt 
as to whether it might be wise toe held 
as an investment, 

We would advise you hélding this 
stock for a time longer. During the 
past couple of years the cémpany has 
been operating under umiisually fav- 
orable conditions as have nearly all 
textile and converting companies, and 
its financial positién is greatly im- 
proved. It has wiped out all arrears 
on the preferred stock, and we under- 
stand will start paying a’ dividend of 
6 per cont. on the common in the 
near future. There are various rum- 
ors heard as to an effort being made 
by C'uett, Peabody & Co., to buy out 
Tooke Bros. in order to secure a 
greater production for their products, 
as they cannot secure sufficient labor 
at St. John’s, where their Canadian 
p'ent is located. Whatever happens, 
a dividend or sale, we believe the 
common sharehol“ers’ interests will 
be amp'y protected. 

FEDERAL ZINC AND LEAD 

W.R., Montreal.—Can you-give us any 
information in regard *to the Federal 
Zinc and Lead, €o,, Ltd., of Montreal? 

This comrany has an authorized 
eanital of $3000,000, and O. Lyall, 
formerly vice-president of P. Lyall & 
Sons Construction Company, is the 
presid:nt. The property is in Gaspe 
Covnty in the Provinee of Quebec, 
end a large concentrating mill and a 
‘ead smelter are be'ng constructed. 
Work will hegin shortly on large re- 
srves of zine and lead ores that 
have already been blocked  onit. 
"he company believes that it éan 
“ry on mining ovefations in zinc 
and lead under conditions which will 
~ebe it comrare favorably with any 
similar mine in the world. We under- 
s‘end that there wil! be a public is- 
u* shortly of securities and further 
perticu'ars as to vlans and prospects 
“i'l then he avattable. 


WESTERN LOTS 
oB., Bovaria, Germany.—I beg you to 
se me what is the true value of the 
wing residential lots: Brandon, vlan 
NIock 35; Grandview. lots 23 and 24: 
e ma nien AO. 5241. block 84; Mirror, 
ot 2; 


“tre. lot 40 


The Brandon lots are situated im | 
& subdivis'on ontside the city limits | 


one mile and three-quarters distant 
orem the civic centre. There have 

n ra develonoments in the way of 
h-u- build'ng, street grading, sewer 


Keep Canada 
onthe Map - 


Canada’s fighting men put her on the 
map as a fighting nation. 


Keen as was war’s struggle, still 
sharper will be after-war competition 
for world markets. 


If she is to ensure her industrial and 
agricultural pros 


Winnipeg, block 72, industrial , 


or water sefvice in this distriet, nor 
likely to be for a long time to come. 
The lots are simply how farm lands, 
Owing to war conditions real estate 
values have depreciated from 50 to 
100 per cetit., more especially in this 
class of vacant léts. These are as 
cessed at $20, bit that pfice could 
not be obtained to-day. We advise 
to hold for a time as a movement 
may come on here in 4 year of two. 

The Regina lots are located in a 
subdivision called Mifror. This 
hock of lots is ¢ut by the Grand 
Trunk Pacific Railway track and is 
‘ocated about 1% miles west of Al- 
bert street. The present valve is not 
over $5 or $10. It is doubtful if it 
will ever be valuable as the railroad 
track cuts the block which wou'd de- 
tract from its value, and this pro- 
~erty would never be considered any- 
thing but residential. 

The Winnireg lots are situated in 
the municipality of Rosser. The sc- 
retary-treasurer of the municinalitv 
eavs that he eannot give anv est'm- 
ate of value of the above lots: verson- 
ally he would not buy proverty lvine 
so, far out and that it is ahsolute'v 
‘mmocsible to 
nrice. 


WINNIPEG FUR CO. 

G.M.P., Toronto.—In April, 1914, I pur- 
ehased one share of preferred stock of 
the Winnipeg Fur Co.. Ltd., par value 
$100. Since that time I have not hear? 
anv more from them. Kindly advise me 
‘f the stock is worth anvthing and if se 
how can I realize 6n it? 

We are informed bv the Merchants’ 
Rank at Winnimee, that this concern 
was wound v0 some time aco, All ite 
assets have heen realized and dictri- 
huted to creditors, who obte'n~d about 
10 cents on the dolar. This won'd 
seem to indicate that there is noth- 
ing for the stockholders. 


OILS AND PICTURES 

H.J., Toronto.—I am a returned soldier 
and would like to have yon recommend 
come safe investments. I have a little 
monev. to sveculete and am considering 
ri] stoeks and picture film stocks if thev 
would be safe. T have heard you would 
twvectigate for the hove for their pro- 
tection. Do von think Erie Tnvestments 
have a satisfactory proposition for a 
man in mvy_ position? 

In renlv to vour communicstion -re- 
\gardinge investments, we would ser‘- 
onely advise von to consider some- 
thine more stable than oil stocks or 
movine nieture investments unt] vou 
have q reserve which will enshle vou 
ta take the chaneos involved in snec- 
ulations of this kind. The idea that 
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rity, Canada must 


invade those markets.. 
May we tell you how you can back that 


invasion—safely 


and profitably? 


{Royal Securities 


CORPORATION 


LIM™M 


IT ED 


estimate the value, 


get into touch with some reliable in- 
vestment house such as those adver- 
tising in the FINANCIAL POST. 
The Erie Investment Co., we un- 
derstand, is not sélling stock, but is 
selling leases on its property at Glen- 
coe. We do not think that this would 
be a satisfactory ptopositioh for a 
small investor in your position. 


CANADIAN OIL FIELDS’ 


J.F., Cleveland. Would you please let 
me know whether you know of the Cana- 
dian Oi} Fields, Ltd., of Brantford. Is 
the stock marketable at the present time? 
awoe 185 shares and would like to sell 

em. ° 


The Canadian Oi! Fields, Ltd., has 
transferred its office from Brantford 
ts Toronto, where Melvin A. Gough, 
thé seeretaty-treasurer, is  sclling 
stock, The isstie price has risen in 
thé past two years from 10 cents a 
shate to $1.50; at which stock is now 
beifg offered. It is doubtful if the 
resilts of the irilling on the com- 
pany’s property near Dundalk jysti- 
fies such an iftcfease. In any event 
there is no market for the stock in 
Toronto, but if you are anxious to 
vet rid of you# shates we would ad- 
vise you to communicate with: Mr. 
Gough at 51 Yonge Street Arcade, 
Toronto, and he may be able to sell it 
for you, bit we could not say how 
much commission ke would demand. 


GERMAN MARKS 

H.S., Nova Scotia.—Kindly let me have 
your opinion of the following te German 
marks: We are prepared to issue calls 
on foreign money, good for nine months 
from date. These calls are backed up by 
a reliable financial institution, and the 
holder of same is entitled to the delivery 
of the foreign money af the price agreed 
upon at any time within the stated nine 
months’ period. Example—At, the present 
time, for $50 we can give a nine months’ 
call on 10,000 German marks at 4% cents, 
or in other words you can purchase 10,000 
marks from us at any time within nine 
months for $487.50. The nominal rate 
for these same marks would be $23.80. 
In other words—by paying $50 the buyer 
assumes no liability whatever, and if 
Germany should repudiate her obliga- 
tidns the entire loss would be only $50. 
Whereas, if one purchased 10,000- marks 
outright, he would lose the entire in- 
vestment. While if Germany recoups, 
which seems certain, and marks begin 
to advance, there is no telling how much 
profit can be made up to a total profit 
of $1,842.50, on an investment of only 
$50, should the mark reach its normal 
price. 

Thege are several weak points to 
this form of speculation which be- 
come apparent when the scheme is 
examined. First, you must remember 
that when you pay your $50, you re- 
ceive in return a certain privilege. 
There is no way to recover your $50, 
nor does it apply io the purchase 
price of the marks should you exercise 
your right of “call.” Divided among 
10,000 marks, $50 is one-half of one 
cent a mark, which means that the 
cost of the marks to you is increas- 
ed to 5% cents plus interest on your 
$50 from the time you buy the “call” 
until you complete the transaction. 
Marks must rise to 5% cents before 
you can get back your original in- 
vestment, As marks are quoted 
around 3% cents now in New York, 
there must be a 60 per cent. increase 
in the value of the mark—and_ that 
within nine months—or you lose out. 
If you feel that marks will show 


only $25. ing Cc 

Cortiagas are -probably both worth 
their full market valie but have the 
disadvantage mentioned, ‘Why not 
try some of the mines that have a 
leng life ahead: Nipissing, Hollinger 
or Melrityre, to mention only three? 


ST. LAWRENCE FLOUR 
W.H.B., Gravenhurst.—Will you kindly 
give me your opinion regarding the, St. 
Lawrence Flour Mills‘Company common 
shares as a semi-investment. Where are 
their mills? What is capacity of same? 
Have they any established Canadian 
ifiatket? Or do they depend on export 
trade? When did they start nfilling? 
Answer.—The annual statement of 
the company for the year ending Au- 
gust 31, 1919, showed earrings avail- 
able for eommon dividerids of 16 per 
cent., as compared with 17.9 per cent. 
one year ago, and 7.25 per cent: twé 
years ago. The mills of the company 
are located in Montreal, and their ca- 
pacity is about 600,000 barrels a year. 
You ask whether they have any es- 
tablished Canadian market or do they 
depend on export trade. They have a 
well established Canadian market, 
and there is every likelihood of this 
continuing. They have also benefit- 
ed very much in the past couple of 
years or so by the export demand for 
Canadian flour, although the export 
trade on which they were counting for 
the year ending August 31st, 1919, 
was cut down a great deal, a condi- 
tion that was common to all the Can- 
adian mills. Since the new fiscal year 
opened they have done a little export 
business, but if one is to judge by the 
report of the president of the Lake of 
the Wéods Milling Company, the 
mills here cannot be certain of a very 
large export trade for the new year. 
This ¢ompariy was organized in 1911. 
So far as the common stock is con- 
cerned, it has had a very rapid rise 
in the market. It was not listed until 
March, 1918, and started at 50. Divi- 
dends of 6 per. cent. were paid on the 
stock and soon afterwards this had 
increased to.a dividend of 6 per cent. 
and a bonus of 4 per cent. The stock 
rose very quickly in 1918, and by the 
end of the year was over 96. During 
the present year it has risen also, and 
recently rose to a new hich of 124, 
For the present it is off a little, but it 
is probable that with the excellent 
milling prospects before it the 6 per 
eent. and bonus of 4 will be maintain- 
ed, if indeed it is not increased to a 
straight 10 per cent. dividend. 


FORESTERS’ HAL] 

Enquirer, Toronto.—I hold a certain 
number of shares in the Canadian For- 
esters’ Hall, 22 College St., Toronto, and 
although I have had this stock since 
1910 or 1911, it has only paid dividends 
three times, the ..:ghest rate being 4%. 
Would you advise me selling this? 

We believe that you could dispose 
of your holdings at a good figure, but 
doubt if it would be advisable to do 
so at this time. As you are probably 
aware realty values throughout To- 
fronte, as in other parts of Canada, 
have been affected by war conditions. 
There already has been a marked rise 
in prices in residential property. 
Rental values for such property as 
this are advancing and there is an 
increasing demand for such  enter- 
tainment halls as this building con- 
tains. Also it should not be  over- 
looked that with the proposed plans 
of the T. Eaton Co., there is likely 
to be very important building de- 
velopments in this immediate vicin- 
ity. 


enough strength to climb within nine [ 


months you are justificd in making 
the speculation as a gamble, not,as 
an investment. 


‘MINING CORPORATION—CONIA- 


GAS 

Enquirer, Dethi:—Will you please give 
me the present financial standing of the 
Mining Corporation of Canada, and Con- 
iagas Silver Mining Co. Would you 
consider either of these stocks a good 
buv at around the present price? 

You have evidertly chosen Mining 
Cornoration and Coniavas-on account 


of the hich yield obtainable at the | 


present market rrices. There is a 
reason for the high yields offered by 
these stocks, and that is the fact that 
both are regarded as liquidating pro- 
nos'tions. At December 31 last, Min- 
ine Cornoration had estimated ore re- 
serves of 1.240550 ounces. which is 
500.000 ounces less than was produc- 
ed in 1918. In cther words the mine 
overators had to denend on new ore 
blocked out to keep un dividends. Itt 
is wnderstood that the comnany is 
outside the Cobalt district. but at pre- 
sent there is nothine that would in- 
Aictate thet Minine Corporation would 
be a good investment. Coniegas is in 
a vomewhat similar vosition. 

You would probably lese nothine 
he Puving these stocks now, and vou 
micht even make a little if vou were 
to watch the merket carefully. But 
the trovhle with buvine shares in 
mines that are closing ee ae 

the holder is a ew his 
Mee nenti®, whereas they 


the advance, since 1916, at 30 per cent. 
He ddmits that in the Middle West and 
South it approximated 100 and even, in 
sottie cases, 150 per cent, 


I have personal knowledge of farms 
in Iowa, Illinois and Minnesota which 
increased in ptice $160 per acre in ninety 
days last summer. I personally know 
of farmers who sold their land for $250, 
$300 and even $350 an acre, making a 
handsome profit, only to repurchase 
these same farnis, later on, at an ad- 
vance of $25 to $50 an acre, paying 
10,000 to $15,000 to get their farms 
jack. There is no denying that an 
incredsé in land prices, such 4s was 
never knowfi before, has been seen all 
over the cotintry. Let us concede, to 
hasten the argumefif, that there has been 
an advance in the. corn belt of 50 to 75 
per cent., in the country generally of 15 
to 30 per cent. Are these prices justi- 
fled; will they continue? 


It seems pretty well established that 
an acre of land is worth a sum upon 
which a fair rate of interest and a fair 
return for management can be secured, 
year after year, by the growing of crops 
which are adapted to the land and which 
have an assured market under ordinary 
production and conditions. ‘In brief, the 
value of land depends upon its contin- 
uons productivity (without injury to it- 
self) and its avuilabilitv to a steady 
market. In the past it has been rather 
generally accepted that land which would 
return 3- per cent. annually on its capi- 
talization was a good investment, in view 
of the annroximate annual increase in 
value Of 10 per cent. extending over a‘ 
neriod of many years. In a word $200, 
farm land must brine the owner $6 a 
year, the balance of his profits to come 
out of its ultimate sale at an increased 
Some authorities place the justi- 
fiable rate lower. fieuring even 2 per 
cent. as vindicating the owning and 
overating of land, in view of the stability 
and ready eonvertihilitv of the security 
and its almost inevitable increase in 
value from year to year. 


price. 


This brings me around to my fourth 
point. that farmine will be conducted 
more scientifically then ever before. that 
a new tyne of intensive farmer will re- 
sult from the decrease in the value of 
farm products and the increase in the 
value of farm land. 


‘With the true American svirit, we have 
hoasted for many years. that the United 
States leeds the world -in farm methods 
and vroduction. I fear we have been 
eatried away by enthusiasm. The fact 
is that while in every other industry we 
are abreast af the most advanced nations 
—in commeree. manufacturing, banking 
and merchandising—there is not a nation 
in’ the world that cannot teach America 
something about farming. 


= Land Waste 


I drove several hundred miles throuch 
the richest agricultural section of the 
Tinited States last. week. I saw wonder- 
fut farms, with magnificent imvprove- 
ments: modern homes with every urber 
comfort and conveniece; great. bulging 
barns. fine corn. cribs and silos. Yet, 
not one of those fine farms but had some 
land wasted; too much space between the 
outside furrow and the fence, a _ ten- 
acre farmyard where five would have 
| sufficed: hedges and windbreaks which 
| withheld land from cultivation over and 


GREENSHIELDS & CO. 
tex: in oe a te 
| 47'St-JohnStreet. Moutrea. 
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above all need, and so on and on. The 
men who till those farms are 

rich; they have enough money in the 
bank or in bank atock to buy out many 
of us to-day.. But how much more they 
could do if they had to. We need 
skoke us’ out of agvailiainl cone 
shake us out tu 

We don’t want hard times, we don’t want 
discontent; but we do want a realization 
that we are shirking our duty when 
we do not make every acre and inch yield 
to its utmost—not the utmost we have 
been satisfied with heretofore,-but the 
utmost of science and skill and grim de- 


termination. 
eee 


HOW HE KNEW 
Wall Street Journal. 


Wall Street habitues are looking 
for the time to “make a eae 
the market.” Those who have 
far have been killed. It may 
of the guessers to look to a 
successes. Two men who made a 
in 1907 said afterwards that 
perfectly sure of their posi 
knew the market had got 
and they sold it. This was how o: 
them “knew”: “When I found in 
ling in the subway that eve 
wearing silk stockings, I knew ‘ 
had come.” 


The other man told how ‘he “knew.” 
He gaid: “Newspaper editors who watch 
the news of the world are the best judges - 
of the public interest. When they put 
stock market news on the first page, I 
knew that the end had come and sold 
the market.” 


fil 


ce 
Pea 
sishvdlil 


F 
g 


Sir Albert Stanley, late president of 
the Board of Trade, and managing diree- 
tor of the London underground railway 
system, says it is difficult to find 
capable of filling $50,000-a-year jobs. He 
states that there are any number of 
versons who can earn from 
5.000 a year, but when they are tested 
for appointments worth from $26,000 
to. $50,000 very few are equal to them. 


Investment Problems 


Have you a knotty investment 
problem to solve-? 
Our organization is always at 
your service. 


Wood, Gundy & Company 


Canadian Pacific 


Montreal 
Saskatoon 


Toronto 


Railway Buildisg 


New York 
London, Eng. 


SAFETY—SERVICE—SATISFACTION 


HE o 


reanization of The Royal Trust Company is 


efficient and well-balanced, carried out on such lines 
as provide for the thorough accommodation of its clientele. 


This Company's management, staff and equipment are 
all that the most exacting could desire, and-no assistance 
that will facilitate good service is wanting, 

Systematic, business-like methods of administration add 


materially to the confidence inspired by The 


Trust Company's directorate. 


‘THE ROYAL TRUST COMPANY |} - 


SIR VINCENT MEREDITH, Bart, President 


BRANCHES 


CALGARY 
EDMONTON 


VICTORIA 
WINNIPEG 


EXECUTORS AND TRUSTEES 


HEAD OFFICE: MONTREAL 


Toronto Office and Safety Deposit Vaults: 
59 Yonge Street, Toronto 


BRUCE L. SMITH - Manager 


Royal 


HUNTLY R. DRUMMOND, Vice-President 
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$2.500 to 





| | Victory Loan 19 19— 


“é 


The most you can 


possibly give is the 
least you can afford to 
lend to your country.” 


DOMINION 


SECURITIES | 


CORPORATION LIMITED 


HEAD oFFice: TORONTO 26 nine St. E. 


MONTREAL. 


ESTABLISHED 1901 


LONDON, ENG, 


BRINGS VICTORY 
LOAN TOTALS UP 
Total Sure to be Over $500,- 
000,000—May be 
$600,000,000 
HALIFAX MAKES IT 


American Subscriptions Make 
a Little Loan in Themselves 
‘—— Canada’s Many Big. 
Subscriptions 


The Victory Loan enters its final 


-|day an assured success. A total of 


BANKERS 
DIRECT PRIVATE WIRES TO NEW YORK. CHICAGO AND MONTREAL 


BERS TORONTO STOCK EXCHAN 


“CORRESPONDENCE INVITED 


JARVIS 


BUILDING A 


TORONTO 


DEALERS IN 


‘GOVERNMENT, MUNICIPAL 
CORPORATION BONDS 


Correspondence Solicited 


A. H. MARTENS & COMPANY 


(Members Toronto Stock Exchange) 
ROYAL BANK BUILDING, TORONTO, ONTARIO 


16 Broadway, New York, N.Y. 


When selecting a Trust Company as an 
policy is 


FINANCIAL 


Harris Trust Bldg., Chicago, Ij 


Executor, choose one whose fixed 
give 


ASSISTANCE 


to Estates being administered by it. 


AL ISSUED AND aye 


CAPTT. 
- PAID-UP CAPITAL AND RESER 


The Imperial Canadian 


eoses eeeecencseceececcesce sShgh Fl, 700-00 
860,225.00 


Trust Co. 


EXECUTOR, ADMINISTRATOR, ASSIGNEE, TRUSTEE, ETO. 


HEAD OFFICE: WINNIPDG 
BRANCHES: SASKATOON, REGINA, EDMONTON, CALGARY, 


VANCOUVER 


AND VICTORIA. 


FINANCING 


‘CORPORATION 


STATE 


MUNICIPAL 


Now is the opportune time to provide for and 
ADDITIONAL CAPITAL 


~eccure: 


Our facilities are offered to you if you con- 
template an issue of notes, bonds or stocks. 


OTIS & COMPANY 


INVESTMENT BANKERS 
CLEVELAND, OHIO 


DIVIDEND NOTICE 
BANK OF MONTREAL 


ce is hereby given that a 
DIVIDEND oF THREE pkr |- 


CENT., upon the paid up Capital Stock 
of this Institution, has been declared 

the current quarter, payable on and 
after Monday, the FIRST DAY OF 
DECEMBER next, to Shareholders of 
record of 3Jst October, 1919. 


By order of the Board. 
FREDERICK WILLIAMS-TAYLOR. 


General Manager. 
Montreal, 24th October, 1919. 


The Canadian Bank 


of Commerce 


DIVIDEND NO. 131 


The Royal Bank of Canada 


DIVIDEND No. 129 
N° 


TICE is hereby given that a 

DivipEND OF THREB PER CENT. 
(being at the rate of twelve per 
cent. per annum) upon the paid-up 
capital stock of this bank has been 
declared for the current quarter, and 
will be payable at the bank and its 
branches on and after Monday the 
first day of December next, to share- 
holders of record of 15th November, 

By order of the Board. 

C. E. NEILL, 


General Manager. 
Montreal, Que., Oct. 14, 1919. 


MONTREAL LIGHT, HEAT 
POWER, CONSOLIDATED 
. 13th Dividend 
' NJOTICE is hereby given that a divi- 


fe hereby given that a dividend of NV 


per cent, upon the capital stock of 
being at the rate of Twelve per 
. has been’ declared for the 


Ith October, 1919. 


. ROYAL TRUST ANNUAL 
* At the twentieth annual general meet- 
pg of the shareholders of the Royal 
Co the President, Sir Vin- 
.. cent ‘Meredith. re a satisfactory 
year and continued growth in the busi- 


dend of One and One-Quarter per 
cent. on the Paid-Up Capital Stock of the 
Company (being at the rate of Five per 
cent. per annum) for the quarter ending 
ee 8ist, 1919, has this day been de- 
clared: 


Ist. To the shareholders of record 


October 3ist, 1919, on the Mont- 
real and London, England, Regis- 
ters. 

To holders of. share-warrants in 
redemption of coupon serial No. 


18. 


Dividend cheques will be mailed to 
registered shareholders November 15th, 
1919; share-warrant coupons will be re- 
deemed: on presentation.at the Company’s 
Office, 315 Power Buildirtg, Montreal, or 
at the Banking House of Messrs. Aldred 


2nd. 


. 


aes & Co., 1 Rue des Italiens, Paris, France. 


By Order of the Board, 
| ©.8. 


over $500,000,000 is certain, and 
should ‘Toronto and Montreal repeat 
last year’s attempt to nose each other 
out at the finish with a mass of large 
subscriptions, the total may easily 
run to $600,000,000. Ontario, for in- 
stance, subscribed $90,000,000 on the 
final day of the 1918 campaign. Popu- 
lar support was forthcoming this 
week to a greater extent than during 
any of the preceding weeks of the 
campaign. At the end of last week 
few of the regular canvassers were 
within 50 or 60 per cent. of their ob- 
jective, while the special subscrip- 
tion teams, which handle purchases 
of $25,000 and upwards, had almost 
all gone over their objective. Now, 
however, there are few centres in the 
Dominion that have not exceeded their 
objective, which is evidence of the 
patriotic support given by the ordin- 
ary citizens of the country. 

Toronto is the largest city yet to 
win an honor flag, exceeding its ob- 
jective of $90,000,000 on Tuesday 
night. On Wednesday the Duke of 
Devonshire, Governor-General, pre- 
sented the flag to the city, and it was 
raised at the City Hall with all die 
ceremony. 

Halifax Going Strong 

Last week’s item in THE FINAN- 
CIAL POST, recording the fact that 
Halifax subscriptions to the Victory 
Loan, apart from subscriptions writ- 
ten up on the ocean liners calling at 
that port, were coming in rather slow- 
ly, has evidently inspired the Mari- 
time metropolis to inject some addi- 
tional “zip” into its loan efforts.. 
W. A. Black, chairman of the Halifax 
committee, sends us the — following 
cheery message: 

Toronto. 

Steamer passenger subscriptions got- 

ten throu J. C. Stedders’ initiative and 


energy totalled seven hundred and fifty 
thousand, but don’t worry over old Hali- 


fax. She will go over the top without 
steamship or ei a subscriptions. 


Chairman Halifax Committee. 
American Purchases 
American subscriptions are still 
coming in, and it is probable that 
over $40.000,000 will come from across 
the border for the loan. Before the 
war it would have been a noteworthy 


The Olgivie Flour Mills 
Company, Ltd. 


DIVIDEND NOTICE 

NOTICE is hereby given that a quar- 

terly dividend of one and three- 
quarters per cent. has been declared on 
the Preferred Stock of the Ogilvie Flour 
Mills Company, Limited, payable Mon- 
day, the first day of December, 1919, to 
Shareholders of record, at the close of 


business Friday, the twenty-first day of 
November, 1919. 


By Order of the Board. 
G. A. MORRIS, 


Secretary. ~ 


Montreal, November 10th, 1919. 
Canadian Pacific 
Railway Company 


At a meeting of the Board of Directors 
held to-day a dividend of two and one- 
half per cent. on the Common Stock for the 
quarter ended 380th September last, being at 
the rate of seven per cent. per annum from 
revenue and three per cent. per annum from 
Special Income Account, was declared payable 
on 3ist December next, to Shareholders of re- 
cord at 3 p.m. on Ist r next. 


By order of the-Board. 
ERNEST ALEXANDER, 
. Secretary. 
Montreal, 10th November, 1919. 


LAKE OF THE WOODS MILLING; 
COMPANY, LIMITED | 


DIVIDEND NOTICE 


NOTIce is hereby given that the regular 
dividend of 1% per cent. on the Preferred 
Stock of LAKE OF THE WOODS MILLING 
COMPANY, LIMITED, has been declared pay- 
able on Monday, December Ist, 1919, to Share- 
holders of record at the close of business on 
Gaturday, November 22nd, 1919. 
By Order of the a = 


NEILSON, 
Assistant-Secretary. 
NOTICE is hereby given that a dividend of 

3 per cent. on the Common Stock of LAKE 
@F THE WOODS MILLING COMPANY, 

Wa us bei —. oe 

vember 3 1 ng per cent. from 
the earnings of LAKE OF THE WOO 
MILLING 


- ca 


dit of finance for the Dominion Gov- 
ernment to float a loan of that size 
in New York, but in this case we have 
voluntary American subscriptions to 
a Canadian loan of that amount. Some 
of the larger American subscriptions 
have been as follows: 


Merchants National Bank, Boston, 
$100,000; Casco Mercantile Grust Co., 
Portland, Maine, $100,000; National Life 
Insurance Company, Montpelier, Vermont, 
$300,000; General Fire Extinguisher Com- 
pany, Providence, Rhode Island, $100,000; 
Parkinson & Burr, Boston, $300,000; Louis 
K. Liggett Company, $125,000; Hirsch, 
Lilienthal & Company, $100,000; Johns- 
Manville Company, $100,000; Corn Pro- 
ducts Company, New York, $100,000; 
Illinois Trust and Savings Company, 
Chieago, $100,000; People’s State Bank, 
$250.000; Peninsular State Bank, Detroit, 
$100,000; Proctor, Gamble Company, Cin- 
cinnati, $1,000,000; Rhode Island Hospital 
Trust, Providence, R.I., $100,000; Spring- 
field Fire and Marine Insurance Com- 
pany, Springfield, Mass., $100.000; Morris 
Grain Company, Chicago, $100,000; E. W. 
Wacner Company, $100.000; Advance- 
Rumely Company, La Porte, Indiana, 
$200,000: Millers National Insurance Com- 
pany, Chicago, $100,000; Henry Ford, 
$200,000; United States Steel Corpora- 
tion, New York, $250,000. 


Canada’s Big Amounts 


Other large subscriptions during the 
past weck have been: 

National Trust Co., Torento, $1,750,000; 
Can. Permanent Mortgage Corp., Toronto; 
$1,000,000; J. K. L. Ross, Montreal, $600,- 
000: Brunner-Mond Co., Amherstburg, 
$100,000; Canadian Oil Co., Ltd., Toronto. 
$500,000; Corporation of the City of Mon- 
treal, Montreal, $150.000: Jas. Richardson 
& Sons, Winnipeg, $250.000; Wood, Val- 
lance, Ltd., Winnipeg, $100,000; Canadian 
Order of Foresters, Brantford, $1,000,000; 
Canadian Steel Tire and Wheel Co., 
Limited, Montreal, $200,000; Canada 
Cement Co., Montreal, $1,000,000; Shaw- 
inigan Water & Power Co., Montreal. 
$250,000; Anglo-Canadian Leather Co., 
Montreal. $100,000; Herbert Molson, Mon- 
treal, $100.000; Davie Shipbuilding Co., 
Levis, $100,000; United Drug Co., Toronto, 
$125.000: Massey-Harris Co., Toronto. 
$1,250.000: T. A. Russell (on behalf of 
Russell Motor Car Co., Willys-Overland. 
Ltd., Canada Cycle: & Motor Co.), Tor- 
onto, $1.250000; Robt. Simpson Co., Tor- 
onto, $750.000; Gen. Acc., Fire & Life 
Ins. Co., Toronto, $100,000; Heintzman 
& Co.. Toronto, $100.000; Union Carbid- 
Co., Toronto, $300,000; Hinde & Dauch 
Paver Co., Toronto, $124,900; Gunns, Ltd. 
$100,000; E. C. Whitney, Ottawa, $125.000 

Northern Crane Works, Walkerville 
$100,000; Kaufman Rubber Company. 
Waterloo, $100000; Hollinger Mines. 
Cobalt, $1.750.000; Dome Mines, Por- 
cupine, $250,000; Kerr Lake Mines 
Kerr’ Lake, $500,000: McKinley-Dar- 
ragh Mines, Cobalt, $100.000; The Nipis- 
sing Mines Company, Ltd., Cobalt, -$1,- 
500.000: Mining Corporation of Canada, 
$1,000.000; McIntyre Porcupine Mines 
Ltd., Schumacher, $500,000; Dominion of 
Canada Guarantee & Accident, Toronto 
$100,000; Ancient Order of United Work- 
men, Toronto. $100.000: W. E. Matthews. 
Ottawa, $100,000; London Life Insurance 
Co., London, $1,000,000: Can. Car & Foun- 
dry Co., Montreal, $250.000; Canada Cot- 
tons, Ltd., Montreal, $500.000: Dr. W. L 
McDougall, Montreal, $100,000; Ford 
Motof Co., Ford, $1,000,000. 

People’s State Bank, Detroit, $250.000: 
Quaker Oats Co.. Peterborough, $150,000- 
Can. Steel Tire & Wheel Co., Toronto and 
Montreal, $400.000; Hudon, Hebert & Co.. 
Montreal. $150.000; Hiram Walker & Sons 
Walkerville, $500.000: J. Herrington Walk- 
er, Walkerville, $305,000; Mark Workman 
Montreal, $100.000; Nichols Chemical Co 
Montreal. $100.000: C. O. Cameron, Mon- 
; treal, $100,000: Studebaker Corporation 
Walkerville, $150.000; Asbéstos Corpora- 
tion of Canada, Montreal, $250,000; Hud- 
son’s Bay Company, Winnipeg, $500.000- 
Queen’s University, Kingston, $500.000- 
Canadian Locomotive Co., Kingston, $500.- 
000; Dominion Steel Corporation, Mon- 
treal, $1.500,000; Parke, Davis Co.. 
Walkerville, $400,000; Dominion Textile 
Co., Montreal, $1,250.000; Scottish Union 
& National Fire Ins. Co., Montreal, 
$100,000. 


+ 


FRENCH CITIES LOAN 


A $45,000,000 Fifteen Year Issue By 
U. 8. House 


NEW YORK.—Kuhn, Loch & Co. 
announce that the purchase of $45,- 
000,000 fifteen-year bonds of the 
cities of Lyons, Marseilles and Bor- 
deaux, France, being $15,000,000 
of each of these cities, has been con- 
summated. The bonds will carry 6 
per cent. coupons and will: not be re- 
deemable before maturity. <A public 
offering will shortly be made by 
Kuhn, Loeb & Co., the National City 
Co., Guaranty Trust Co., Harris, 
Forbes &.Co., Kidder, Peabody & 
Co., Wm. A. Read & Co., and Con- 
tinental & Commercial Trust & Say- 
ings Bank, Chicago. 


VERDUN’S BUDGET 


Half a Million Dollars Will 
Be Required 

Verdun’s budget from Nov. 1, 1919, 
to Oct. 31, 1920,.as adopted by the 
city council this week, will amount 
to $466,460. The general rate of tax- 
ation is 7% mills on the value of im- 
movable taxable property, in addition 
to special taxes, 

A by-law was also authorized to 
impose upon all occupants or lessees 
of buildings an occupant dnd lighting 
tax to cover the expenditures which 
will be made by the city. This tax 


will be distributed as follows: Two 


Nearly 


ps 2nd one quarter per cent. of the ren- 


tal value of the buildings located 


the within the city for the cost incurred 


| 


for the lighting system; 4 per cent. 
for police and fire protection; 2% 
per cent. for stteet service and 2 per 


A 


York. 


. MA R 7s 
TORONTO STARTS 


POST-LOAN BOND | 
BALL ‘A-ROLLING 


Issue of $2,632,000 of Serial 
Bonds Announced by 
City 


Restrictions Will Be Lifted on 
November 24, But Market 
Will Not Be in Best Posi- 
tion Until New Year 


This week sees the finish of the 
Victory Loan Campaign, which, since 
September 8, has crowded all other 
bond flotations off the market. There 
have been one or two issues by muni- 
cipalities which determined to bring 
out their debentures in competition 
with the country’s loan, but the bond 
mer. in Toronto and Montreal have 
turned their organizations over to the 
campaign and have paid scant heed to 
the requirements of the lesser govern- 
ments. The result can be seen from 
the bank statement for September 30, 
which showed loans by the banks to 
the municipalities totalling over $57,- 
000,000, although the bond market 
had only been closed about three 
weeks. This was an increase of $5,- 
000,000 over the previous month, and 
there is no doubt that at present, 
loans by the-banks to the municipali- 
ties will reach a considerable total. 

All restrictions on bond issues will 
be lifted by Monday, November 24, 
on which date the Toronto and Mont- 
real bond houses will be open for 
business in the regular way. It is ex- 
pected that there will be quite a 
number of new issues after that, but 
the bond houses do not look for a 
‘ush of business. The Victory Loar 
will have taken about half a billion 
dollars of the country’s money, a 
‘arge part of which would otherwise 
have been available for investment in 
other securities, and it will be some 
veeks before a full adjustment of the 
situation created by the Victory Loan 
can be made. Around Christmas time 
is always a slack season for the bond 
houses who do not bid strongly for 
new issues at that time as they prefer 
to take a rest and prepare for the big 
business that usually comes at the 
turn of the year. 

City of Toronto Issue 

The City of Toronto has already 
announced an issue of $2,632,000 5% 
per cent. serial gold bonds. The ma- 


turity ranges from 1920 to 1949, the 
average time being fourteen years. 
The bonds will be in $1,000 denomina- 
tion, and it is interesting to note that 
provision is made for the tenders be- 
ing made in either Toronto or New 
York funds, although the bonds will 
be payable on maturity in Toronto. 
Further particulars of the purposes 
o£ this issue are given below. 

Few of the bond houses have any 
‘arge amounts of securities on their 
hands now, and as they will all be 
in a position to handle new issues 
some close competition with lively 
bidding is expected for a while. This 
does not mean that there will be any 
ruinously inflated bids put in. The 
bond men will keep their prices within 
reason, while at the same time watch- 
ing the extra fractions that help. 

It is hardly likely that the bond 
market will be at its best until after 
the New Year. By this time more 
money will be available than can be 
the case so shortly after a campaign 
of the magnitude of the Victory Loan 
campaign, the Christmas holiday sea- 
son will be over, and the majority of 
the larger issues planned for the near 
future will probably make their ap- 
pearance at that time. 

Western Issues Coming 

There is little definite word yet as 
to what may be expected in the way 
of new issues shortly. Alberta has 
already announced a large bond ‘issue 
for the near future, and Saskatche- 
wan has some tentative plans for ad- 
ditional financing. The Maritimes, 
too, will probably place some securi- 
ties on the market. There will be a 
number of municipal issues. 

The Toronto issue dates from Sep- 
tember 1 of this year, and is for a 
number of new capital expenditures 


authorized by the City Council. None 


of the issue will be used to retire ma- |, 


turing debentures. The amounts in- 
volved are: Water works, $386,000; 
relief sewer, $394,000; parks, $150,- 
000; public schools, $509,000; registry 
office, $24.000; bridges, $118,000; 
libraries, $102,000; street extension, 
$249,000; civic car lines,~ $204,000; 
harbor improvements, $496,000. 

Including this issue, the city’s out- 
standing deht will be $102,802,014, 
and the net debt, $45,311,429. 


Additional net assets of $1,442,635, 
principally railroad stocks, revert to 
$16,768,314 estate left by Alfred Gwynne 
Vanderbilt, ouing. fe ‘remarriage of 


‘tra! Cc 
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f aan um had first 


| Canadian Government 
Bonds 


Investment Securities 


Maximum Security 


This, together with 
high interest return 
and saleability, can be 
obtained by purchas- 
ing Victory Bonds. 


Do not procrastinate 


[VRNER {DRAGGEcG 


103 BAY STREET ES TELEPHONE 
s 


TORONTO MAIN 4327 


McDonagh, Somers & Co. 


Government and Municipal Bonds 


Dominion Bank Bldg. 
TORONTO 
Canada 


Put Your Profits 


into 


VICTORY 
BONDS 


W. L. McKINNON 
& CO. 


McKinnon Building 


i 


Toronto 


W. F. Morgan-Dean Gee. R. Harris 


INVESTMENTS 
FIRST MORTGAGE 
Industrial Bonds 

Maturing 1920 to 1934 


Secured by assets 4% times the 
total bond. indebtedness. Net 
earnings for 1918 equal to nine 
times the bond interest. 


TO YIELD 7 % 
Morgan-Dean, Harris & Co. 


Investment Bankers 


Bank of Hamilton Bidg., Hamilton, Ont. 


The Mercantile Agency 
R. G. DUN & CO. 


Yonsult us before extending credit or if eu 


omers are delinquent. 


Canadian Offices: 


“fax, St. John, Quebec, Montreal, Ottaws, 


soronto, Hamilton, London, Winnipeg, 
Moose Jaw, Saskatoon, Calgary. 
Lethbridge, Vancouver. Victoria. 


Address enquiries te 


Funds Secured for Sound 


Businesses 
Business Builders Ltd. 
INDUSTRIAL AND FINANCIAL 
ADVISORS 


301 Enderton Bidg., WINNIPEG 


Offer Preferred Shares 7% 
Cumulative of Holland 
Creameries Ltd., and Magnet 
Metal and Foundry Co., Ltd., 
—both Winnipeg Industrials. 


“The proposed lo 
can bankers may t 
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VICTORY 
LOAN 
1919 


“,.. My aspiration is.. 
that the final war finan- 
cial effort of this coun- 
try shall be as com- 
pletely successful as the 
final effort of our boys 
overseas.” 


— Sir Henry Drayto,, 
RENE-T.LECLERC 
. 
INVESTMENT BANKER 


160 St. James Street, Montreai 
(Established in 1901) 


BONDS 


CANADIAN 


GOVERNMENT 
MUNICIPAL 


Correspondence Invited 


J. F. Stewart’ & Co. 


106 Bay Street Toronto 
Telephone Adelaide 2901 


IT IS THE DUTY OF EVERY 
EARNEST CANADIAN NOT 
ONLY TO INVEST HEAVILY 
IN VICTORY BONDS, 1919, 
. BUT TO WORK AMONG HIS 
NEIGHBORS TO MAKE THE 


LOAN A SUCCESS, 


Housser, Wood & Co. 


INVESTMENT BANKERS 


10-12 King St. East, Toronto ° 


BONDS AND STOCKS 


The latest quotations on any un- 
listed security furnished free on 
request, 

We specialize in unlisted bonds 
und stocks, and will be pleased 
to furnish free quotations, bid? 
or offerings. 


66 NOTRE CAME STREET WEST 
MONTREAL 


TELEPHONE MAIN 8173 


TOWN OF 


BRIDGEBURG' 


Debentures for Sale 


EALED Tenders addressed 
to the undersigned will be 
received up to 6 p.m., Dec. Ist, 
1919, for the purchase of 
$50,000 Debentures bearing 
interest at 60, to pay for addi- 
tions and improvements to the 
Bridgeburg Public School. 
The lowest or any tender not 
necessarily accepted. 


R. A. LAND, 


Town Clerk, 
Bridgeburg. 
Oct. 15, 1919, 


WANTED 


Manager for Bond 
Department 


A well-established brokerage house 
desirous of entering the municipal 
bond field will make an attractive 
offer to parties with a thorough’ 
knowledge of this field. State ex- 
perience, ete. 


“ZOND DEPT.” 
ROOM 40 88 BAY STREET 
TORONTO 


France is limiting moneys taken out 
ee ee Lo a tho 

es in French or foreign paper mone’ 
and ten francs in silver, pre- 
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The 


iability Again 
Crops Up | 
A WESTERN VIEW 
Winnipeg Financial. Paper 
Thinks That Province Should 


: Stand Behind for Good 
of Credit 


There are a number of Western 
municipalities which are in arrears 
on their debenture interest payments, 
The question of the responsibility of 
the provinces in relation to such is- 
sues which has been discussed in 
these columns, has been taken up by 
“Canadian Finance,” Winnipeg. The 
attitude taken by this journal is in 
sympathy with the American bond 
dealers who, through The FINAN- 
CIAL POST expressed the opinion 
that in such cases as Prince Albert 
provincial support should be render- 
ed, The crux of the argument on the 
one hand is that the credit of all 
municipalities and of the province 
and the whole country suffers through 
a few lapses to a much greater ex- 
tent than if the province shouldered 
the liability, and on the other, that 
there would be no adequate check 
upon municipal undertakings and ex- 
penditures if the provinces provided 
a guarantee. As between the two 
opinions it has been argued that if 
the provincial authorities provided 
proper supervision of bond issues and 
municipal expenditures involved there 


would be little danger of such situ-{P 


ations as those referred to arising. 
The opinion of the Winnipeg “Jour- 
nal” of the Prince Albert arrange- 
ment, follows: 
This compromise was without question 
the best settlement that the bondholders 
could obtain by peaceable results and in 


all probability will produce better results 
for all concerned than any process of law 
could secure. Canadian Finance is well 
aware that the Saskatchewan Govern- 
ment was not legally responsible for this 
default, but it certainly was morally re- 
sponsible not only to the injured inves- 
tors, but particularly to the other muni- 
cipal authorities in Saskatchewan. The 
moral responsibility even extends beyond 
the confines of the Province of Saskatche- 
wan, for municipal authorities through- 
out the Dominion may suffer as a result 
of this regretable incident in Saskatche- 


ne: Example Seized Upon 

The argument is then advanced 
that the basis of this compromise has 
been seized upon by at least one other 
municipality as establishing a prece- 
dent and as an excuse for request- 
ing similar concessions from _ its 
bondholders. This refers to the de- 
bentures of a “certain Saskatchewan 
school district which have been in de- 
fault since 1915.” Further: 

The issue in question bears interest at 6 
per cent. and amounts to $52,500, prac- 
tically all of which was subscribed by 
United States investors. The school dis- 
trict officials recently suggested to the 
bondholders that they should accept new 
debentures in exchange for the old ones, 
the new issue to bear interest as follows: 
First ten years, 1 per cent.; next five 
years, 2 per cent.; next five years, 3 per 
cent.; next ten years, 4 per cent.; next 
ten years, 5 per cent.; next ten years, 6 
per cent. The a holders promptly 

ted the offer. : 

e* “eappett of the bondholders in 
refusing to accept this offer it 1s 
pointed out that the debentures were 
sold on certain representations, They 
were told that the Saskatchewan De- 
partment of Education had approved 
of the issue; that the district had 
never had a crop failure ; that live- 
stock raising and dairying in the 
vicinity were steadily growing In im- 
portance and that the district respon- 
sible for payment of these debentures 
consisted of 22.400 acres of good farm 
land. To still further impress the in- 
vestors they were told that the peo- 
ple of Canada had a hich standard of 
integrity, and that Canadian munici- 
pal bonds had a splendid record, 

“Canadian Finance” believes that 
the reputation of Canadian munici- 
palities, acquired as the result of 
many years of hard work by muni- 
cipal official, should be jealously 
guarded. have Ibeen 
spent in publicity in establishing a 
market, and this should be taken in- 
to consideration, Defaults, : which, 
according to an American financial 
honse, “have vractically. closed our 
markets for Canadian municipals,” 
should not occur again. The situa- 
tion is summarized as follows: 

“Since 1914 many Western municipali- 
ties have had to tackle innumerable pro- 
blems. some due to war conditions, others 
resulting from that rash desire to grow 
big quick which became an obsession in 
seme districts in the boom days. The 

y of reckoning was sure to come—the 
| ae Al of war served to accelerate its 
arrival, We are now trying to get back 
to normal, and we cannot commence too 
soon to regain that reputation and in- 
tegrity which our municipal bonds had in 
pre-war days. Whichever way we look 

the matter—from a moral point of 
wor financial, standpoint—we 


from a | 


ion of Provincial | 


té& public school.-R, A. 
Clerk, aoe 
on 


Money By-laws 


TENDERS WANTED ~ 
Nov. 24, Renfrew.—$17,500, 6 per cent., 
“zor waterworks debentures. 
1, Bridgeburg.—$50,000, 6 per 
eent., for additions and improvements 
, » Town 
aoe (See announcement 
. 25, New Brunswick —$2,282,000 
10-year 5% per cent. gold Sela 
troller-General, Fredericton, N.B. (See 
announcement on page 13.) 
ov. 25,. rough County, Ont.— 
un) See 5% oer cent, debentures. 
—B. W. re, car 
House, Peterborough. ee 
BY-LAWS TO BE VOTED 
Nov. 28, Winnipeg. — $600,000, for 
municipal milk depot bonds; $350,000 for 


a new 1 e 
) » St. Boniface.—$225,000, for ad- 
ditions to schvols. 
Nov. 20, Galt.—$20,000, for the urpose 
of making a loan to the Perfect Machin. 
ery Co... 
January, Galt.—$30,000, for central 
heating plant at the hospital grounds. 
Nov. 17, Whitby.—$60,000, for a new 
school, ete, e 
December, Calgary.—$220,000, for con- 
struction of bridge; $350,000 for sewage 
disposal site; 72,816 for extension 
system; $1,704 for sewers. 
pasetah ae bi: Grey.—$90,000 for pur- 
asin t: 
and Tk beech. it seal apie am im 
. 1, St. Thomas.—$25,000, for the 
proposed purchase of the defunct London 
and Lake Erie Traction Company’s barns, 


eS and other property in the 


Dec. 1, Woodstock.—$50,000, for a loan 
to the Brunswick Canadian Products Co. 
for the establishment of a plant at that 
point; $20,000. for a loan to the Warren 

ipe Organ Co. for enlarging and im- 
proving their plant. 

Jan. 1, London, Ont.—$300,000 for ex- 
tensions to Fair grounds; $200,000 for 
the London end Port Stanley Railway; 
$250,000 for Board of Education for new 
schools, etc.; $200,000 for commencement 
of new city hall; $100,000. for new reser- 
voir; $100,000 for new bridges;. $85,000 
for new stable and shelter; $20,000 for 
playgrounds. 

Dec. 6, Windsor—$2,100,000 for the 
purchase of.the street railway. 

Nov, 28, West Kildonan R.M., Man.— 
$50.000, 6 per cent., 30-year debentures. 


Jan. 1, Hamilton.—$607,000 H - 
radial purvoses. . eee, eeere 


BY-LAW PASSED OR DEFEATED 

Acton, Ont.—Issue of $30,000, 5% per 
cent. debentures for erection of bridge. 
Passed by the council on October 28. 

St. Marys.—$6,000 for a monument for 
the town’s fallen heroes. Carried by a 
majority of 84 on Nov. 9; $5,000 for a 
clubhouse for returned men—defeated by 
the citizens on Nov. 9. 

_Wingham.—$40,000 for erection of a 
distributing plant and repairing street 
lines for Hydro. Carried by a vote of 
296 to 18. 

Ladner-Delta.—$12,000 to provide for 
the necessary repairs along the dyked 
area of Delta municipality. Passed by 
the council, 

Ottawa.—$40.000 to cover cost of-new 
bridge over the Mississippi River. Passed 
by‘the council on Nov. 5. 

: DEBENTURE NOTES 

Saskatoon—The Saskatoon High Schoo! 
Board at a recent meeting decided to 
urge upon the city council the prepara- 
tion of a by-law for submission to the 
ratepayers in December, authorizing the 
construction of extensions for the pres- 
ent building amounting to $300.000. 

Preston—The Town Council will submit 
a by-law to the ratepayers of the town 
at the coming municipal elections for 
the sum of $15.000 for the purchasing of 
a building for the Great War Veterans. 


SASKATCHEWAN 

The following is a list of authoriza- 
tions granted by the Local Government 
Board from October 25 to November 1: 

School Districts—xWoodlawn, $?,000; 
Whitfield, $8.400; Creekside, $4,000. 

Rural Telephone Companies.—Mont- 
gomery, $3630; Brampton, $1,050; Cole- 
ville, $2.700; Silton N.W., $2,450; Good 
Luck, $86.000; Tribune NW., $13,900; 
Fielding, $1,100; Richburg, $7.700. 

xBeing sold by the Local Government 
Board. 

The following is a list of debentures 
reported sold by the Local Government 
Board from October 25 to November 1: 

School Districts—Lister, $3,600, Water- 
man-Waterbury Mfg. Co., Regina; Topo- 
routz, $1,200, W. S. Middlebro, Owen 
Sound, Ont.; Alandale, 3,000, Canada 
Landed & National, Winnipeg. New In- 
singer ($4.500), Pinto Creek ($4,000), 
Sewton ($3,500),‘and Clow ($3,150), Ged- 
die, MacKay, Ltd., Regina. Rich Hill, 
$3,200, T. K. McCallum, Saskatoon; Rose 
River, $2,400. Bond and Debenture Corp., 
Winnipeg; Green Farm, $1,000, C. M. 
Gripton, St. Catharines; Omega, $3,300, 
J. M. Hursch. 

Rural Telenhone Companies.—Ridpath, 
$5.500, and Malvern, $32,350, Harris, Read 
& Co., Regina. 

Cities. —‘Saskatoan, $1.000, $27.000, 
$2.976. $8,000. $34000, $3,000, $3.250, 
$35,676.47, $36.417.79, all to Aemilius 
Jarvis & Co.. Toronto. 

Villages—Heward, $2,600, George A. 
Ferguson. : . 

BOND SALES 

$25,000 Abitibi at 106; $3,000 Asbestos 
at 78; $1.100 Can. Cement at 100; $5,000 
Dom. Iron at 85; $24.750 Dom. Textile 
at 99; $1,000 Cons. Rubber at 97; $8,000 
Dom. Cotton at 99%; $6.500 Lvall at 96; 
$2.900 Montreal at 101% to 100: $12.600 
Montreal Trams.. debs.. at 69 to 68; $2.000 
Permans at 89%: $229.000 Quebec Rly. 
at 65 to 64; $28.720 Rio at 76 to 74%; 
$1.600 Steel of Canada at 96 to 95; $6.300 


“FINANCE 
WATER PROJECT 


FOR SOUTHERN 
SASKATCHEWAN 


iiding| Would Require Millions in 


Investments by the 
Municipalities 
PROPOSE WATER AREA 


Would Have Power to Issue 
Bonds—Scheme Would: be 
-Administered by a Water 

Board 


By Special Representative. 

REGINA.—Co-operation in the se- 
curing of natural gas and water is 
being tried by the two chief cities of 
Southern Saskatchewan, Regina and 
Moose Jaw. If connection with’ gas 
Moose Jaw, Regina and also Swift 
Current have granted franchises to a 
syndicate headed by Western and 
Eastern capitalists who propose to 
bore for gas.and pipe it to these cit- 
ies; erect distributing systems and 
sell gas to the consumers at a price 
agreed on in the franchise. All cities 
voted by substantial majorities to 
grant the franchise. 

In connection with a water supply, 
Regina’s source is artesian wells, 
while Moose Jaw derives its water 
through a pipe line from a small wa- 
tershed. ' The supply in both cities is 
unsatisfactory, particularly in Moose 
Jaw. Preliminary steps have there- 
fore been taken towards the initia- 
tion of a comprehensive water 
scheme for the cities; towns and rural 
districts of southern Saskatchewan. 

To Cost $6,000,000 

A meeting of the municipalities in- 
terested has been held and was large- 
ly attended. The proposed scheme 
involves ithe tapping of the South 
Saskatchewan River and the lifting 
of the water a height of 90 feet to 
a reservoir, from where it would be 
led through a 36-inch pipe line for a 
distance of 65 miles, and thereafter 
through two branch pipe lines of 30 
inches in diameter to the two cities 
of Moose Jaw and Regina. The work 
would take three years to carry out 
at an estimated cost of $6,000,000. 
Under the scheme 7,000,000 gallons 
of water could be delivered by grav- 
ity to each of the two'cities at a 
pressure of about 60 pounds or about 
three times the quantity which is now 
being consumed. It is stated that 
the cost to the*consumer would be 
little or no more than rates now be- 
ing paid for supply from local water- 
sheds. ; 

The South Saskatchewan River is 
déclared by A. J. McPherson, con- 
sulting engineer, to the Government, 
to be ideal, having the proper degree 
of softness. The project calls for 
some assistance from the Govern- 
ment, and Mr. McPherson indicated 
that representations to this end would 
be sympathically received. For pur- 
poses of finance the creation of ‘a 
municipal water area is suggested 
with power to issue bonds. The 
scheme would be administered by a 
water board which would sell in bulk 
to the various municipalities. The 
question involves the preservation of 
Saskatchewan rights in headwaters 
which arise in Alberta. 


GET OFFICIALS TOGETHER 


Research Bureau Would Form Com- 
mittee of Civic Heads 

In another of its series of circulars 
on forms of city government, the To- 
ronto Municipal Research Bureau ad- 
vocates the formation of an admin- 
istrative board made up. of the heads 
of the various civic departments to 
overcome the disadvantages of the 
lack of co-ordination in administra- 
tive matters between the councils, 
board of controls in vogue in many 
Canadian cities. The duties of the 
board would be: 

“Arrange for inter-departmental co- 
operation and the prevention of overlap- 
ping of departmental work; 

“Draw up graded wage scales and a 
civil service programme; é 

“Make possible such economies as cen- 
tral purchasing; 

“Bring forward, annually, a draft bud- 

. a 


t; 

“Formulate policies to be presented to 
the Board of Control and City Council; 

“Attend to details now looked after by 
various standing committees, thus elimin- 
ating the need for such committees.” 


BIG BOND BUSINESS 
“The Daily Bond Buyer,” of New 
York, shows the volume of financing 
arranged by the states, cities and 
other municipalities in the United 
States for the month of October and 
the year to October 31: 


Ten months 
End. Oct. 31 


Wayacamack at 89 to 88: $362,900 Vic- | ! 


tory Loan (1922) at 100% to 100%; 
769.500 (1998) at 100% to 100%; 
$74.800 (1927) at 102% to 102; $898,600 
(1983) at 108% to 10: ,050 (1937) 
Holst tata Sl 


Car 


382,195,218 


327,867,224 
354,989 


1910... 


McDOUGALL & COW 
M4 KING STREET WEST =- TORO 


HEAD OFFICE: : “4 
93-95 NOTRE DAME STREET WEST, MONTREAL — . 


Branch Gffices: 
Ottawa — St. John — Winnipeg — 
Connected by Private Wire. 


Quebec — 


CANA-DA 


ACCIDENT AND FIRE 


, ASSURANCE COMPANY 


Policies guaranteed by 
Commercial Union Assurance Co., Limited 


General Agents—Fire 


G. U. PRICE & CO., LIMITED 
BANK OF TORONTO BUILDING MONTREAL - 
Phones: Main 8088 - 8089 


SUBSCRIBE LIBERALLY TO - 


VICTORY LOAN 1919 


54%4%—5 or 15 years iy 
THE INVESTOR’S BEST BUY 


BEAUSOLEIL LIMITED 


Financial Agents a 
112 ST. JAMES STREET - - - MONTREAL 


Debentures For Sale 


(Refunding Issue of 1914) 


$2,282,000.00 Province of New Brunswick 
10 Year 5% Per Cent. 


».GOLD BONDS 


~~ Sealed Tenders endorsed “Tenders for Province of 
New Brunswick Bonds” addressed to the undersigned, 
will be received for the purchase of $2,282,000.00 
(Two million two hundred and eighty-two thousand 
dollars) ten-year Gold Bonds of the above Province, 
to be dated December Ist, 1919, bearing interest at the 
’ pate of five and one-half per centum per annum, pay- 
able half-yearly on the 1st December and lst June. 


Principal and Interest payable in Gold at the office 
of the Provincial Secretary-Treasurer, Fredericton, 
N.B., or at the Bank of Montreal in St. John, Montreal 
or Toronto, or at the Agency of the Bank of Montreal 
in the City of New York, at the option of the Holder; 


Bonds to be in the denomination of $1,000, with coupons attached 
and may be registered as to principal only. Full payment for bonds 
with accrued interest to date of payment to be made at the Bank 
of Montreal, Fredericton, on delivery of Interim Securities at.saidens 
Bank. Interim Securities will be supplied to be exchanged for 
definite bonds on completion, by the purchaser of the issue. 


Tenders to be delivered to the undersigned not later than noon 
on Tuesday the 25th day of November, 1919. Tenders miust be 
for the whole amount offered and must be accompanied by marked 
cheque for $40,000 to be applied in the case of the successful ten- 
derer in payment for the bonds. All bids must be made‘in Frederic- 
ton funds. The right is reserved to reject any or all tenders. _Ten- 
ders ons conditions varying from above will not be ¢on- 
sidered. : 


THE COMPTROLLER GENERAL, 


Fredericton, N.B., Province of New Brunswick 
November lst, 1919. 


CITY OF EDMONTON 


Debentures called for Payment 
The Holders of the undermentioned debentures are hereby notified that the 
City proposes to exercise its option on the next Interest Due Date, of taking up 
all outatanding debentures of the following series: 
Iss nder Next Interest 
By-Laws. Series Maturity 
683 July 1, 1920 
684 duly 1, 
70and3 1918 July 3, 
27 1918 i July 16, 
2 . rad G Feb. 15, 1924° Féb. 16, 1920 
And take notice further that the above Bonds will bear no Interest after 


their next Interest Due Dates respectively, F. BARNHOUSE, City Treasurer. 


————ene §5{) 


WE NGTON 


rine, INSURANC] COM PASLS 


394,284,877 | | 





TORONTO: 20 KING ST. w. 


i 


The Sun Life Assurance Company of Canada, 
with over $340,000,000 of business in force, has 
all the advantages that size can bring to a life 
company. 

With assets of over $97,000,000 and surplus of 
over $8,000,000 it has decided strength and safety. 


Its policy, conditions and dividend record have 
for it an enviable reputation for liberality, 
while its record for fair dealing is unexcelled. 


For information as to contracts, communicate with the near- 
- Division office, or with the Company’s Head Office in 
ontreal. 


SUN LIFE Aaeaancs | .. 
ee ne SAL 


BRITISH COLONIAL 


FIRE INSURANCE COMPANY 
; MONTREAL 

Authorized Capital - - 

Subscribed Capital - - 1,000,000.00 

Paid-up Capital - - - 247,015.79 


General Fire Insurance Business Transacted 
; Theodore Meunier, Manager 


The ladeqenléat Order of Foresters 


Policies issued by the Soci are 
Furnishes = 2", *8e_ protection. of your ‘Family Benefits 
a Complete 


eannot be bought, sold or 
Benefits are ble to th ; 

the a cot death, or ne 
System of disability, or to the member on 63 Million 

attaining seventy vears of age. 
$5,000. For farthe infereatin Dollar 

or er 0 

and ‘iterature, apply to 2 . 


8. H. PIPE, F.AS., A.LA., 
Actuary 
- TORONTO 


The Secret of Successful Salesmanship 


the salesman has unlimited Confidence in ‘the company he represents and in 
he is offering, it will not take long to communicate that confidence to 


the prospect. And this applies to life insurance more than to any other article. 

its of the Mutual Life "in — —_ et success for that 
simple reason—they devoutly believe e insurance and above all in “Mutual” 
life insurance. The Mutual Life has been conducted for fifty years exclusively in 


the ee of its policyholders. The result is an unprecedented demand to-day 


Life icies. With the Mutual “‘the Secret of Successful Sales- 
manship” is simp! itself—the 
hse nae 
2 “BE A MUTUALIST”’ 
MUTUAL LIFE ASSURANCE COMPANY OF CANADA 
WATERLOO : : ONTARIO 


INVEST YOUR SAVINGS 


na6', DEBENTUREt_ 


The Great West Permanent Loan Co. 
SECURITY 


$2,412,578 .81 
964,459.39 
7,086,695 . 54 


HEAD OFFICE, WINNIPEG 


ranches: Toronto, Regina, Calgary, Edmonton, 
Vancouver, Victoria, Edinburgh, Scotland 


THE 
CANADA NATIONAL FIRE 


INSURANCE COMPANY 
HEAD OFFICE: WINNIPEG, MAN. 


TOTAL ASSETS $2,468,523.08 _ 
A Canadian Company Investing its Funds in Canada 


APPLICATION FOR AGENCIES INVITED 
Lyon & Knowland, Agents 


YOU SHOULD ENTRUST 


‘the administration of Zour, Will only’ to those experienced in, such 
matters. Administra’ Estates is mpany’s business, and 
s officers are ef lly trained for all the duties involved and will 
te is this subject with you. Appoint this Company 
either as your sole Executor or jointly with your friends. 


ai °K unger the Governmem Pner 
aE me ga a ie eee 


_ STATES TO CARRY 
_ VETERANS’ RISKS 


Many of the Soldiers Con- 
tinuing War PoliciesAre | 
Disabled Men 


GO TO THE COMPANIES 


Of 4,000,000 Policies Carried 
by Government During the 
War, Over 3,000,000 Have 
Lapsed 


Last December an ann®uncement 


| by the United States department of 


war risk insurance that it would con- 
tinue life insurance on any discharg- 
ed. American soldiers who had taken 
out policies under the Government’s 
wartime scheme, if the soldiers so de- 
sired it, created a great deal of in- 
terest in the insurance world. It was 
freely prophesied on the one hand 
that the soldiers would not continue 
their insurance because of the delays 
and “red tape’ that had characteriz 
ed the operations of the bureau dur- 
ing the war, and on the other hand 
that the insurance companies would 
suffer from the Government. scheme 
by’losing customers that they other- 
wise might have written up them- 
selves. +; 

Neither of these prophesies have 
been horne out entirely. One ‘was too 
optimistic, and the other too pessimis- 
tic. It must be admitted, however, 
that the soldiers have not continued 
their insurance to the extent that the 
Government expected they would. 
Only a few hundred thousand poli- 
cies are now carried by the Gevern 
ment in the place of 4,000,000 that 
were in force at the time of the ces- 
‘sation of hostilities. And of the poli- 
cies now in force, a large proportion 
are held on the lives of soldiers dis- 
abled or partially disabled in the war 
—men who. could not obtain msurance 
in the ordinary. way. The United 
States has been able te avoid the 
problem of insurance for the returned 
soldier, by giving all-their discharg- 
ed.men, no matter what their. physi- 


eal condition, the option of retaining |’ 


the insurance they had on their lives 
under the Government army scheme 
Canada’s problem of insurance for 
the returned .men has not been the 
United States’ problem. 

Companies Lost Little 

The theory has been advanced that 
the Government’s policy of accept 
ing poor risks has been a deterrent 
factor in convincing the healthy risks 
to continue their insurance. It was 
thought that the had risks woul¢e 
weaken the strength behind their poli- 
cies. ‘This might have been the case 
had the insurance been carried by 
companies with a limited reserve, but 
with the entire credit and resources 
of the United States behind each 
policy, it would be a fallacy to believe 
that a large percentage of bad risks 
would injure the value behind the 
policies. 

That the insurance companies have 
not suffered from the Government’s 
action im continuing insurance is 
shown by the fact that they are writ- 
ing up large numbers .of the men 
who dropped their Government insur- 
anee, and who Tad not previous'y car 
ried “insurance. As a commai'son of 
the policies afforded by the compan. 
ies and by the Gaovernment shows that 
the Government has probab‘y the 
best prosposition to offer to any 
young man, it would seem that the 
natura! antipail y to anythin+ jnvolv- 
ing Government control, with its at- 
tendant inefficiencies and red tape, 
has been the reason for the transfer. 
There. is only a slight difference in 
the rates; special ontlays and profits 
of the insurance companies being off- 
set to some extent by the interest on 
their investments and their mortality 
savings. The Government’s allow- 
ances for disability are more gener- 
ous than any company ‘could alloy, 
but this, too, may be offset in the 
cases of many men by the fact that 
beneficiaries urder Government poli- 
cies must bear a certain degree of 
relationship to the insured. All things 
considered, the Government policy is 
somewhat more attractive’ for the 
healthy risks as well as for the poor 
risk. 

Many Reinstating 

Of late, however, there has been a 
tendency. on the part of many sol- 
diers, who on, their discharge a‘iow- 
ed their insurance to lapse, to rein 
state themselves under the clause 
which allows any seldier to reinstate 
within eighteen months after his. dis- 
charge without payment of back 
premiums, providing he is in as good 
physical condition as he was at the 
time of his discharge. As the ms:- 
chinery at Washington for hand'ine 
claims is working more smoothiv 
than during the war, there is a possi- 
bility that a great many of the 3.- 
000,000 or more soldiers who allowed 
their insurance to Iapse may come 


to note that one cf the larger Ameti- 
can insurance companics operating in 
Canada has been doing a big busi- 
ness amorg returned soldiers m To- 
ronto who had been insured free of 
cost by the city of Toronto while 
overseas. This company has made 
a special attempt to get these men 
*n their company with good results. 
They have, of course, extended their 
invitation only to men who returned 
*n sound physical condition, - \ 
The d:sabled men are still waiting 
*9- something. more zubstantial than 
the rocemmendation cof the ‘patlia- 
mentary committee on soldiers’ civ'l 


re-ectablishment, which said in its | 


report: 


“Your committee feel that further in-4- 


vestigation by experts and actuaries is 
vecessary before an intelligent recommen- 
lation in this matter could be made to 
Parliament. They consider the matter 
vorthy of fullest consideration, and that 
such investigation should be*m-de with 
a view to ascertaining the feasibility of 
vorking out a just and equitable plan. 


ANOTHER BUSY MONTH 
IN HALIFAX BUILDING 


Permits for October Total 


Million and Half 
Doliars 


By Special Correspondent. 

HALIFAX.—The building permits 
for Halifax for the first ten months 
of this year run up to $4,656,258 and 
there is, little doubt that by the end 
of the year they will reach the six 
nillion dollar mark, For the first 
*our months the figures reached one 
nillion dollars and in the six months 
‘ince building operations were s0 
-peeded up that more than three and 
1 half millions more were totalled. 
\s showing the tremendous beom 
hat has been on in building in Hali- 
‘ax, it may be stated that the total 
‘or the whole of’ 1918 was only $2.- 
‘57.855. The monthly returns of 
‘aildine permits for the ten months 
f 1918 and 1919 are as follows: 
1918 1919 
$ 62,470 $139,295 


250,248 
256,775 


Tanuary 


363,785 | 


403,190 
224,290 
291,422 
480,475 
802,690 
1,445,935 


harbor 


September 
October .. 217,316 


In Dartmouth, across the 


‘rom Halifax; the real estate market | 


luring the year was active. That 
-his was ‘not for speculative purposes 
‘s shown by the large number of new 
‘ouses built. Building has been gen- 
‘ral all over the town. One disad- 
vantage has been the absence of ade- 
‘wate’ water’ and sewer facilities, a 
situation which will be improved flext 
‘ear after the cxpenditure by the 
own of $20,000, instead of $5 000 as 
yriginally proposed, 


UPWARD TREND FOR FARMS 
Nestern Ontario Land Is Increasing 
In Value 


Throughout. Western Ontario and 
he Niagara Peninsula, farm lan<’ 
‘alues are exhibiting an upward 
trend and the better class of fruit 
snd tobacco farms have in many cases 
‘oubled in value. Near Leamington 
here is a farm of fifty acres, which 
xfore the war was valued at $6,000. 
he farm was sod a short time ago 
‘or $15,900, Another farmer .nea 
“eamineton, in possession of a farm 
f 60 acres, was the other day mde 
n offer of $20000 for his land, He 
‘efused it as-he considercd the land 
90 rood an investment for himself in 
hese days of high prices. 

One reason for the bie advance in 
‘he price of land around Leamington 
‘s the great success of the tobacco 
‘rop this year. The growers in this 
section of Essex have had a bummer 
*rop and the quality has ‘heen excel- 
ent. They have received a price 
veraging around 42 cents a pound. 


ree 
OUTLOOK FOR WILKIE 


Extensions Planned Will 
Help the Town 

In the interests of a subscriber 

solding a number of lots in the town 


tailway 


of Wilkie, THE FINANCIAL POST] 


as ‘been making enquiries as to: the 
prospects for improvement in pro- 
gerty values in that town. Our in- 
formation would indicate that there 
are very fair indications of'the town 
oing ahead. The courthouse was re- 
cently moved over from Scott and 
Wilkie will be made the judicial cen- 
tre for the judicial district. Exten- 
sions of the C.P.R. branch lines run- 
ving ‘north and south are scheduled 
‘or next year, it is understood, an 
‘ownsites have already ‘been — pur- 
+hased on the line of the north. Th 
extension of these ‘ines will undoubt 
edly mean the establishing of a rail- 

y shop at Wilkie, which, together 


_ | cies. 


.| life insurance the company azrees to 


aca ae CE = rce Company 
: WITH LIMIT ATION ESTABLISHED 1859 


| Sun Life Tries It, But Not 
With Special Dis- 
| pensation 


| EMPLOYERS TO PAY 


'Usual Plan is for Company 
Taking. Out Policy on Its 

Employees to Carry the 
Cost Itself 


—— ee 


: os $639,691.55 
scitaasiaidcahe 164,317.87 
Now that one of the largest of the 

Canadian life insurance companies 
, has announced that it is prepared to 
| write group lfc insuranes, and has in 
| fact, written up severa! larve b!anket | A. C. MeMASTER. K.C. W. T KERNAHAN 
policies under the scheme, a precedent S. G. M. NESBITT W. H. HUNTER 
has been esiablishad that will prob- H. N: COWAN. 

ably be fol’owed hy cther Canadian 
companies. At its head office in Mon- 
‘treal, the Sun Life has already com- 
| pleted several contracts involving 
leroup insurance, while the Toronto 
supervisor, John A. Tory, is working 
on several other large blanket. poli- 
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BOARD OF DIRECTORS. W. B. 
Meikle, President and General Man- 
ager; Sir John Aird, Robert Bicker. 
dike (Montreal), Lt.-Col. Henry Brock, 
Alfred Cooper (London, Eng.), H. C. 
Cox, ‘John H. Fulton (New York), D. 
B. Hanna, E.-Hay, John Hoskin, K.C., 
LL.D., Z. A. Lash, K.C., LL.D., Geo, 
A. Morrow, O.B.E., Lt.-Col. the Hon. 
Frederie Nicholls, Brig.-Gen: Sir Henry 
Pellatt, C.V.0., E. R. Wood. 

Assets over - $4,000,000. 00 


Lesses paid since organiza- 
tion, over : $45,000,000 00 


There is no ‘truth in the statement 
quoted by a number of Canadian fin- 
ancial and insurance jeurnals that 
the Sun Life has been granted special | 
permission by the Superintendent of 
Insurance to write group life insur- 
ance. The action of the Sun Life 
follows a public ruling made some 
time ago; which interpreted. tne | 
clause in the Insurance Act relating 
to group insurance. The Sup-rinten- 
dent’s interpretation corroborated 
the opinion expressed several times | 
in these columns that group life in- 
“urance cou'd be written on any body 
of employees providing the com- 
pany writing the policy were willine 
ito grent the same rates to private 
| individuals employed by other com- 
| panies in the same occupation. 

How Company Is Protected 

As the rates quoted by the insur- 
ance companies are much lower than 
the rates for ordinary life insurance, 
;one mivtht, at first thought, assume Eng.), H C. Cox. John H. Fuiton 
that the introduction of group insur- New York) D. B. Hanna E Hay 
/ance weuld mean a general revision ogy cag gd ge lela 
lof inswiance premium’ rates down- Cot the Hon Frederic Nicholls 
ward. This is not the case, however, ‘vig Gen. Str Weney Pollatt CVO 
for the company can demand a madi- 
cal examination of the individual ap- 
plicant. As the policy is renewab'e 
| from year to year it will be seen that 
the company can renew the policy so 
|long as the applicant is in sound 
physical condition, but refuse insur- | 
ance whenever any chronic illness de- | 
; velops or when advancing age makes 
|the applicant an unsafe risk. It is 
|this essential difference between 
| group-insuzance and ordinary life in- 
|surance that protects the company 


|actuarially. In writing ordinary 
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Ower 200 -Corporetions, So wt 
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our Debentures an attractive inves 
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5% 


|earry incurance on the policy-holdcr 
| during his entire life so long as he 
‘pays his premiums. Under the group 
| scheme if an outside individual ap- 
| plies for special rates granted to a 
| c*rtain group of people, his insurance 
| will only be carried while he is a good 


1 


| It is probab'e that Canadian firms 


| will follow the plan adopted by most 
| American cofcerns that have taken | 
out group policies on their employees, | 
and carry the cost of in-urance them- 
selves. There is no medical examin- | ' 
ation provided in writing groun in- | j 

useme? exe-mt in the individual | 
bre, mentioned above. In the ma-f 

iority of cases the premium is paid | 

»y the employer. ‘it ha'ps him keep | 
his emplovees and ‘t is a paving pro- 
vosition,; for investigation shows that | 
it costs an emp'oyer from $45 to $75 
to lose an old employee and start a 
new one. In standard groups the 
‘ross costs have been found to be | 
approximately 75 cents per month | 
rer thousand of incurance. Firms 
ucually inspre each emmloves for an 
amount based on one of the follow- 
ine vlans: 

(1) A flat sum of either $500 or 
$1,000, 

(2) A sum equal té one year’s sal- 
ary. with a min‘'mum of $500 and a! 
maximum cf $3,000. 

(3) An_amovnt eraded according 
to the leneth of service, 

Other Requirements 

The insurance may be pavable in a 
‘ymmp ¢vm or in instalments. Em- 
ployees are required to be in service 
a certain length of time to he eligib'e 
for group imsurance. such as six 
months or one year. This does away 
with ficatine temvorary help. 

a policies taken out by the | 
employers insure all their emn'oyees 
for the term of service, Should an| BLAKE, LASH, ANGLIN & CASSEL 
emniavee Inave hic nocition he ie en. Barristers, Solicitors, Ete. 
titled to continue the insuratice inthe, median Bank of Commerce Building. 
form of an individval poiiey withont ae 
whvsical examination. unon the nay-| Cable Address: Blekes. Toronto — 
ment of the prem'wm corretnonding Fite eae” Trest out 
to his age at the time and on any | Limited. ete. 
mian issued by the insuranee com-|— 
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the manufacture of steel tires for 
rai'way equipment at Montreal ir 
January under the name of the Can-, 
adian Steel Tire & Wheel Co. Th 
E'gin Gas Motor of Elgin, I, ? 
erectiny a three-storey factory if 
Winnipeg which will be producing 1f 
engines a day by December. 


MISCELLANEOUS 
COMPANIES 






















ist Oct. 










































Rice 27 
SN ee oot ee csc cox | OO [acess 
VANCOUVER TAX SALE 6 jw) a3 
* $ | and mt 
Property to Value of $175,000 May ee te dein 0 4 é . conte 
____ By Special Representative. tg | tet Oc. Ln elses Wee eccre Pine esis cs 
VANCOUVER.—Vancouver’s firs 8 “SS «2 19 | y----) 120 | 4m Licete gue 
tax sale scheduled since 1908 is an SY. fee ats eet 
nounced for December 8. Propert’” 10 | 1 Oct. 2.942 ios | Oo 
to the value of $176,000 will be pu oe aS . 
under the hammer unless redeeme s0+1 | int Oct.q. 2641 
by the date of sale. Owners are t tet ~ 


be notified through the mail and by. 
& published list which will appear or 
November 165. Sci Sol 
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BONDS 


414-416 Tran 


Tel. Main 3977 


Have You 
Bought Your 
Victory Bonds? 


To assure the ec 
prosperity of the country, to 
enable Canada to worthily 
fulfill her war-time obliga- 
tions and to successfully re- 
’ panes herself to a peace 
is 


BUY VICTORY BONDS 


Every bond you buy is an. 
investment of urrivalled se- 
curity yielding an attractive 
rate of interest. 


Ask for particulars of our 
easy a plan ‘Of pur- 


There May Be 


Unexpected 


Value in Your 


Unlisted 


Securities 


Let us place a valua- 
tion on your holdings 
and advise you as to 
their future possibili- 
ties. 


We are specialists in 
unlisteds and our ser- 
vice and monthly let- 
ters are yours for the 
asking. 


SS eee 
Spetinainceeess 


October Building Permits 
Gain Six Million on 
- Last Year 


FEW LARGE ONES 


Toronto Leads in Value of Per- 

mits, But Halifax and Wind- 

sor Show a Great Deal 
Of Activity 


September’s record of nearly $12,- 
000,000 in building permits issued was 
not beaten in October, and the com- 
ing of winter was reflected in the de- 
cline in the value of the permits is- 
sued during the month. The amount, 
$9,181,890, far exceeds the records of 
any of the months earlier in the year 
and is more than $6,000,000 greater 
than the record for October, 1918. 

The increased building activity was 
general throughout the month, and 
on.y a few cities, London, Kingston, 
and Woodstock in the East, and Bran- 
don, Lethbridge, Moose Jaw, North 
Battleford and Prince Aibert in the 
West, showed declines for the month 
from last year’s figures. All these 
cities, it may be noted, are far ahead 
on the record for ten months. 

Halifax again showed the most in- 
teresting increase in activity, and it 
:s evident that the reconstruction pro- 
zramme of that city has not been 
nampered greatly by the uncertain 
sonditions prevailing in the building 
trades. Further particulars concern- 
ing building activity in Halifax are 
riven in another column by THE FI 
NANCIAL POST’S local correspond- 
ent. : 
Toronto issued the largest amount 
of permits, their value approaching 
$2,500,000. Montreal was a_ million 
behind with $1,520,000. Windsor’s de- 


velopment is reflected in the $426,000 


worth of building permits issued, an 
increase of nearly $400,000 over last 
year. / 
Mostly in Dwellings 
A feature of the record is the fact 
that by far the largest proportion ‘of 
the permits issued were for dwelling 
houses, garages, etc. There were no 
very large permits issued during the 
month in any of the cities. Hamil- 
ton’s figures. might be taken as 
typical: 
Permits Issued in October 


45 brick dwellings 

10 frame dwellings 

14 alterations and additions to 
dwellings 

6 stores 

4 factory additions - 

1 stable 

an garages, etc. 


— month were as follows: 
Moose Jaw: Office for Robin Hood 


Wiese Mill, $55,000. 
Regina: ‘Barracks for Dominion Gov- 


rnment, $72,00 
. St. res: Allen’ s Theatre, $57,000. 


MR. A. V. WHITE’S ARTICLE 


In the article on the fuel situation 
in Canada on page 41 of the Industrial 
Number of THE FINANCIAL POST 
published last week, there was a 
blunder in connection with the state- 
ment credited to Mr. Arthur V. White 
in the first column. Mr. White's 
statement should have started at the 

quotation marks—the last paragraph 
a the column. The matter in small 


type introduced ahead of this para- 
graph is from the article by Melville 
_P. White, where it also appears. 


PACIFIC WHALING 


Seventy Mammals Were Secured By 
a Single Vessel 
By Special Representative. 

VANCOUVER.—With the arrival 
in Victoria this week of three whal- 
ing ships, the season has come to a 
close after a most succcesful period 
of fishing. The leading boat secured 
seventy mammals, which is consider- 
ed a good record. There was an un- 
usually large number of sperm 
whales caught, averaging about 
thirty feet each, as against the sixty 
feet full grown whale. Many sulp- 
hurs were also shot, running eighty- 
six feet. One mammal measuring 
forty-four feet in girth, yielded 162 
barrels of oil. 


A TRUSTEE 


with the facilities such as those possessed by this Company, 1s one which is 

satisfactory position to deal to the best advantage with all 

With Branch Offices from the Atlantic 

our customers’ affairs, no matter in what Province, receive that 

which nae but be conducive to their interests. We shall 
to you. 


The Canada Permanent Trust Company 
Torento St., Toronto 
PAID-UP CAPITAL . - = «= 


DIRECTORS : 
W. G. Gooderham 


$1,000,000 
he. 
R. 8. E. Goeederham 
J. a. G John 8.5. John” 
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Richardson, She 
Thorburn, 


INVESTMENT BANKERS 
Royal Bank Bldg., Toronto 
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| Man 
and $60,000; factory, $60,000. 


October 
1019 
$1,445,935 

84,540 


72,768 


1,519,992 
518,747 
190,265 


Port Arthur 
Stratford 
St. Catharines 


16,824 


York Township 


Maniteoba— © 
Brandon 
St. Boniface 
378,250 


179,200 


Lethbridge 

Saskatchewan— 
69,700 
475 
15,275 
151,200 
41,270 
21,855 


North Battleford ... 
Prince Albert 
Regina 


British Columbia— 
Vancouver 
Victoria 
New Westminster .. 


164,080 
36,265 
16,100 


Total 15 West. Cities. .$1,241,831 


Gland total 39 cities. .¢9,181,890 


6,300 $ 
83,920 ® 3,160 


ee 
: $75,000. 


Windsor: deer: Storage, hour, $6500; Ho. oojand Walin, 


Winnipeg: Public garage for Hesciten 
$50,000; warehouse for 


Sutherland Construction Co., $60,000. 


BUILDING PERMITS FOR THE MONTH OF OCTOBER 


October 
1918 
$ 217,316 
17,100 
50,242 


$79,150 
9,067 
40,750 


: 6,900 
9,800 
2,400 

21,445 
179,130 
19,515 
35,033 


205,078 
$7,113 
2,175 
5,460 
49,267 
776,201 
16,525 
30,530 
21,303 


—_——— 


Total 24 East. Cities. .$7,940,059 $2,408,150 + $5.55 531, 909 
459,200 t 


+ $1,228,619 


+ 
4+ 


- 
+ 
+ 


f++t++++t+tt {| 1 +++4+] + 


1919. 1918. Change. 
10 months 10 months 
$ 4,636,258 $ 2,456,556 + $ 2,179,702 
280,040 348,100 — 68,060 
634,978 379,207 + 205,771 


Change 


67,440 
22,526 


4,117,283 
1,041,941 
516,504 


1,140,842 
509,680 
149,515 


8,434,636 
1,871,691 
779,316 


4,367,353 + 
829,750 + 
262,811 + 


270,320 
137,190 
99,855 
313,128 
2,583,467 
837,195 
208,962 
1,176,020 
23,924 
324,263 
47,359 
1,093,597 
276,965 
358,473 
7,715,271 
75,433 
1,746,355 


37,980 
4,000 
12,075 
5,555 
72,355 
7,180 
3,948 
99,505 
10,525 
77,392 
62,277 
31,290 
2,176 
62,969 
1,714,735 
33,525 
395,185 
4,479 


900,310 
269,512 
580,580 
330,101 
4,330,822 
1,071,592 
501,002 
1,914,010 
23,924 
2,844,217 
188,185 
1,696,163 
365,591 
790,476 
15,243,766 
$42,571 
2,237,025 
108,107 


629,990 
132,322 
480,725 
16,978 
1,797,355 
234,397 
292,040 


2,519,953 
235,544 
602,566 

88,626 
437,003 

7,528,495 
418,004 
490,670 
115,298 — 


> $25,4 ‘401,17 734 


+[ +e] tte ttttet+et 


$50.4 474, 872 
3,678,425 


$26,073,138 


459,200 * 3,678,425 


WESTERN CITIES 


95,000 


7,750 —$ 


+. 
+ 


5 + 


$ 456,330 


$2,864,480 


+ 
+ 


+ 


+ 


3,201 
103,790 
501,400 


84,877 $ 
356,905 
2,489,150 


81,676 + 
253,115 + 
1,987,750 


1,450 $ 
80,760 
278,250 


103,200 
74,341 
4,145 


2,121,100 
831,541 
149,220 


1,127,000 - 
297,100 


130,985 18,285 


17,800 
39,830 


6,670 533,795 
1,075 52,565 
75 184,126 
97,750 1,513,270 
19,140 1,354,590 
17,930 296,555 


516,495 
12,735 
80,548 

966,740 + 

587,315 

9,495 


546,530 
767,275 
287,060 


477,435 
172,282 
53,222 


93,255 
25,690 
8 600 


$ 785, 501 $12, 277, ‘s11 $ 7,650,172 + $ 4,627,680 


1,765,428 
391,407 
146,282 


»287,993 + 
218,215 + 
93,060 + 


$6, 317, 410 $62, 752,683 3 $33, 051 906 + $29,700,777 


Scample of US. US. Being ‘Follow 
ed in Becoming Independent 
of Europe 
By Resident Representative. 
MONTREAL.—A very important 
step will be taken by a number of 
leading fur manufacturers and pelt 
buyers of Canada to establish a fur 
auction in this country and a charter 
for this has already been secured. 
The fur auction will probably be held 
at least three times a year and will 
mean that millions of dollars’ worth 
of furs will be disposed of here which 
otherwise went to London or Leipzic 
before the’ war, and more lately have 
gone to New York and St. Louis. This 
will be one more instance of Canada 
handling her resources from the ini- 
tial stage, step after step, and the 
profits that would accrue to outside 

dealers will now remain in Canada. 
THE FINANCHKAL POST under- 
stands that two groups were making 
arrangements for this auction in- 
dependently, one being the Redmond 
Co., and Holt, Renfrew & Co., which 
merged with the Redmond Co. re- 
cently, and with which Sir Herbert 
Holt is connected, and the other, A. 
Pierce, of A. & E. Pierce, and others. 
The, situation in regard to Canada’s 
handling of her very valuable fur pro- 
ducts such as beaver, mink, muskrat, 
fox, etc., is that, before the war a 


994,100; great many of these skins went to 
541,441] London and markets in Europe, the 


London and German markets being 
the main world exchanges for furs. 
The United States bought there as 


103 ‘| well, but when the war cut off Ger- 


many entirely, and lack of shipping 
and business made it imadvisabte or 
impossible to ship furs from this 
eountry and the United States to Lon- 
don, fur auctions were started in St. 
Louis and in New York, and in the 
last two years -hese have grown to 
large proportions. Sales at an auc- 
tion in New York now amount to 
about $10,000,000. and St. Louis is 
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their way to 4 


and in some cases have © 


“Vieon bouptt back by Canadian manu 


facturers at large advences in price. _ : 


The time has come when the fur 
trade of Canada, ooth those 
the pelts from the trappers and 


who manufacture them, believe : 


that the en of trade here is suf. 
ficient to draw buyers not only from 
United States, but from England 
France, and from other countries 
well, hence the plan to establish 
auctions in Montreal, the centre 
fur manufacturing trade in 


Some idea of the real volume of 
business that lies befor? this new en. 
terprise may be gathered from figures 
showing the exports of Canada of 
undressed furs. For the year end. 
ing March 31, 1917, the value of un. 
dressed furs exported was $5,680,720; 
the next year this had increased to 
$8,024,900, while last year, that is, up 
to March 31, 1919, the value was $13,. 
499,000. 

Exports of Undressed Furs 
Fiseal year 
Mar. 31 1919 1918 1917 
‘o Gt. Britain. 3,743,178 $1,651,649 $ 869,455 
To Untd States 9,658,753 6,355,061 4,801,423 
To other Cities 97,500 17,313 19,949 


$18,499,431 88, 024,023 $5,684, 720 


end. Aug. 31 1919 1918 1917 
To Gt.- Britain .$ 1,445,339 $ 830,489 $ 198,141 
To Untd States 5,313,493 2,985,605 1,520,899 
To other Cities 


SIR HENRY WILL SPEAK 


To Address Life Insurance Presidents 
In New York 

Sir Henry Drayton, Minister of 
Finance, has accepted an invitation 
to make an address at the Thirteenth 
Annual Meeting of the Association 
of Life Insurance Presidents, which 
will be held at the Hotel Astor, New 
York, on Thursday and Friday, De- 
cember fourth and fifth. His topic 
will be in harmony with the general 
theme of the convention which will 
{deal with various post-war problems. 
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OREMOST in popularity amang Canadian-made~ Motor 
Cars the McLaughlin Master-$ix has blazed the trail to 
greater motoring satisfaction. 


McLaughlin Leadership is due jto a strict adherance to 
correct engineering: principles and to 
Canadians a car complete and efficieint in every detail. 


“When Better Automobiles atte Built, McLaughlin 
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determination to build for 


Will Build 7fhem” 


SEND FOR LITELRATURE 


- ARES MOTOR |CAR CO. LIMITED 


OSHAWA, @ 


att: 
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BROADENING 
CONNECTIC 
“TRON” 


Deal Closed f 
Shares to a Big 
Syndicat 


BIG DEVELOF 


Stock Transaction 
Forerunner of 

Steps to Secur 

Share of World 


By Resident Repres 
MONTREAL.—The 4 
wards the broadening o 
nections of the Domini 
poration culminated on 
ternoon, when the dir 
company accepted an 
prominent British syn 
sale of 50,000 shares of 
at $70 a share. This is 
was referred to in a 
weeks ago in THE 
POST. The syndica 
leading steel, coal an: 
terests in England, wit 
dian shipping interes 
ada Steamship Lines g 
are closely associated 
The sale of these 50 
itself does not carry w 
gest in any sense a 
terest in the Steel Co 
these represent but 10 
motive power. Th 
capitalization consists 
of which slightly over ¢ 
distributed as follows: 
Common, outstanding ... 
Common, in tre asury 


Common sold to synd. 
Preferred .. ~ 


It should be noted th 
genera) expectations the 
Treasury stock stil re 
Treasur’, and the vot 
50,000 shares wil} rest 
with the management 
Corporation. 
legal requirements the 


SINGLE 


syndicate was made, tell ° 


the Dominion Iron an 
pany, which secured 4 
the Steel Corporation. 
Ross block referred tf 
originally Coal- Compa 
was transferred throug 
Steel Company at the 
merger and passed jnto 
poration treasury, an 
shares given the Domi 
Steel Company. 
Big Develop 

In conversation with 
who had been intimate! 
the negotiations, THE 
POST learned that t 
the new interests is 
fraught with impo 
quences, in the way, « 
entirely new fields be 
for the Dominion Sted 
The whole question ws 
Mark Workman, the » 
he was in England di 
summer, when Roy Wo 
of Dominion Steel, was 
representatives of o 
shipping interests. It 
that world conditions 
such a chance that 
company might easily 
open to an export mar 
ore, its coal, and ouit 
ship plates. Only thi 
resentative of a . pro 
shipbuilding firm state 
placed a large order 4 
for England in the Un 

The sale of the stoc 
cate, as a result of n 
tered into by Mr. W 
lieved likely to be a s 
the development of 
trade and other Euro 
The new connection 
Corporation—augmentd 
ed some time ago by t 
chase of shares in th 
that now amount to 
50,000-—will be cemeti 
pointment of an Advis 
from the members of 
whose names stand in ¢ 
the steel and shipbvil 
England, among who 
Furness, Sir Wm. 
Trevor Dawson (a me 
Lendon committee of 
ship Lines); Sir Hs 
(identified with b 
Plants); Renjamin Te 
master) ; Henry Stee 
spirit in the United Ste 
a Sheffield steel and ¢ 
others, all of them © 
among these groups o 

This is the first ste 





In order to ¢ 


